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In the Banking Supplements of past years we have been 
examining the trend of British banking under conditions 
of recovery. To-day it is our duty to review the trend 
during a period when the trade cycle reached its peak and 
began to decline. Thus the picture must be viewed from a 
slightly different standpoint, and inevitably certain allied 
questions spring to mind. Does the recent banking trend 
reflect the beginning of a general recession? Does it sug- 
gest that banking policy was in any way responsible for the 
recession? Alternatively, is there any evidence that bank- 
ing policy is being framed so as to combat and reverse the 
recession ? 

On the whole, the curves shown in the charts accom- 
panying this review provide very little evidence of a posi- 
tive character. Certainly there are none of the usual bank- 
ing or monetary signs of an incipient depression. There is 
no sharp rise in interest rates, no severe restriction of 
credit. On the contrary, the interest rate curves remain at 
their previous low level, while the banking picture as a 
whole gives evidence of continued, and to some extent 
deliberate, expansion. The only one of the three questions 
to receive a definite answer is the last. There are distinct 
signs that the policy of cheap and plentiful credit is being 
continued and intensified so as to combat the recession, and 
also so as to facilitate the financing of re-armament. Such 
a deduction is not at variance with the occasional re- 
affirmations of monetary policy which from time to time 
have emerged from official quarters. 

The first chart shows the principal changes in the condi- 
tion of the Bank of England during the past eight years. 
As forces governing the supply of credit, there are included 
first the Bank’s gold, and second the chief assets of the 
Bank, consisting of the fiduciary note issue backing plus 
Government securities held in the banking department. It 
will be noticed that by adding these last two items together 
any distortion due to seasonal and other variations in the 
fiduciary note issue is eliminated. The two chief uses made 
of the supply of credit, namely the note circulation and 
bankers’ deposits, are also included. The size of the first 
depends upon the pubiic’s demand for currency. The size 
of the second deternaines the size of the credit base. 
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The past few years provide a notable contrast. During 
1936 the main method of increasing the supply of credit 
was that of adding to the Bank’s gold. The “ omnibus” 
securities item actually decreased during that year. Also 
the net increase in the supply of credit was only equal to 
the growth in the note circulation. There was no real 
increase in bankers’ deposits, no permanent enlargement of 
the credit base. 

Since the beginning of 1937, on the other hand, the 
Bank’s gold has remained practically unchanged, but there 
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has been a noticeable tendency to add to the Bank’s securi- 
ties. On the whole, this latter increase has done little more 
than balance the simultaneous growth in the note circula- 
tion, for although bankers’ deposits have been running high 
since the New Year, their recent size is not unprecedented. 
Still, in spite of the growth in the note circulation, in itself 
evidence of higher prices as well as more active trade and 
consumption, it is clear that the authorities are determined 
to maintain, if not increase, the size of the credit base. 
The general trend is still slightly reflationary. 

The next chart gives the position of ten of the eleven 
London clearing banks, omitting the District bank, which 
was not a member of the London Clearing House during 
the earlier years included in the chart: — 


—~— DISCOUNTS ~~ oo }-+— 
| ADVANCES= = INVESTMENTS —— 
CALL & SHORT LOANS 





So far as cash and deposits are concerned, there is again 
evidence of stability combined with slight reflation, but the 
rapid growth in deposits noticeable in earlier years came to 
an end in early 1937. On the other hand, while the total of 
deposits and therefore of earning assets has now remained 
stationary for over a year, there have recently been definite 
changes in the composition of earning assets. In particular, 
advances have continued to grow, while discounts and in- 
vestments have begun to shrink. It is clear that the down- 
ward turn of trade has not yet affected advances, though 
this may be partly due to borrowing by the re-armament 
industries, but whatever its cause the banks would not be 
averse to it, for even at the height of the recent recovery 
they had lent less in proportion to their deposits than they 
had in 1929. Yet two facts remain clear. First, the trade 
recession is in no way due to a restriction of credit. Next, 
the authorities had to continue the easy money regime, or 
else the banks would have been unable to carry their quota 
of Treasury bills and Government securities. It is no 
exaggeration to say that the whole financing of re- 
armament depends upon plentiful money even more than 
upon cheap money. 

The third chart shows the changes in the volume of out- 
standing Treasury bills: — 








Here the main change of recent months arises out of last 
summer’s addition of £200 millions to the Exchange 
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Equalisation Account. To see how this has worked out in 
practice, during the year ended April 9th last, tap issues of 
Treatury bills increased by only £128 millions, and the 
floating assets of the departments by £132 millions. It fol- 
lows that, either a substantial part of the Exchange Account’s 
new resources has been used to buy gold; or else that the 
departments are still holding an appreciable quantity of the 
National Defence Bonds issued a year ago; or else that the 
resources of the departments other than the Exchange 
Account have become reduced. During the six months to 
September 30, 1937, the Exchange Account bought £93 
millions of gold, part of which may have been paid for out 
of its new resources. It is also a question if the departments 
have yet disposed of all the National Defence Bonds, which 
in effect they underwrote at the time of issue. It is still 
impossible to tell how the recent large withdrawals of 
French funds will alter the position, but the change is 
likely to be very considerable. 


The final chart shows the course of interest rates : — 
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During the past financial year the net increase in the 
floating debt was mitigated by the Budget surplus and by 
the fact that not all the proceeds of the National Defence 
Bond issue have yet been spent. Had it not been for the 
enlargement of the Exchange Account, there would have 
been a net reduction of £56 millions. Even so, tender issues 
of Treasury bills rose from £500 to £512 millions, and so 


Sterling 


IN a regime of managed currencies and fluctuating ex- 
changes, without a fixed international standard, the 
“trend ” of any one currency is but the inverse of the rela- 
tive trend of other currencies and of gold. Thus the trend 
of sterling is but the inverse of the trend of the dollar, the 
franc, and of gold against the pound. It has, in fact, hap- 
pened in the past year that the initiating forces of monetary 
movements were generated outside rather than inside 
sterling’s own region. The three major forces affecting the 
position of the pound in 1937 were the outflow of capital 
from France; the gold scare—essentially an external factor, 
since it took the form of a rumour that the American 
buying price, the one effective link between the major 
currencies and gold, was about to be lowered; and the 
American stock market boom in the early part of the year, 
followed by a heavy recession later. It was not only the last 
of the three that involved a pendulum movement. Though 
on balance there was a large drain of capital from France 
in 1937, the autumn witnessed a considerable return flow, 
and the creation of the “ Daladier franc” seems to have 
opened a completely new phase; and though the gold 
scare was much more decisive than its opposite, there was 
in fact a complete reversal of the earlier rumours in 
October and November, when an actual increase of the 
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the Government had to call upon the banking system for 
increased short-term finance to this limited extent. This is 
traceable both to the year’s gold purchases by the Exchange 
Account and also to the departments’ holdings of National 
Defence Bonds. 

The clearing banks themselves did not take up these 
extra bills. On the contrary, their discounts fell during the 
year to March last by £10 millions, and their call and short 
loans (largely against Treasury bills) by £19 millions. Thus 
institutions outside the clearing system must have come to 
the rescue, and as their powers of assistance are limited, it 
is obviously necessary for the authorities to maintain the 
resources of the clearing banks. This necessity will be 
diminished by the French withdrawals and consequent sales 
of gold by the Exchange Equalisation Account, leading in 
turn to the redemption of Treasury bills held by the 
banking system. 

Only one comment is needed on the recent course of 
interest rates. In spite of all the disturbances of recent 
months, short-term rates have remained unchanged, while 
even the long-term rate (on 24 per cent. Consols) shows 
only minor variations. The latter is not quite so low as it 
was two years ago, but the total increase since 1936 is very 
smali. In fact, for good or for evil, the authorities have 
successfully maintained the cheap money regime, and there 
is every indication that they intend to continue doing so. 

This review covers a period antecedent to the recent 
repatriation of French money from London, and so takes 
scant account of the possible reactions of this movement. 
Broadly speaking, the London market will be relieved of 
the presence of French funds seeking employment, but 
against this the Exchange Equalisation Account will be 
holding less gold, and so fewer Treasury bills will be issued 
by tender in order to finance the holding of this gold. 
This means that the London market will be working on a 
narrower basis, but once the disturbances of the French 
repatriation are over the banks will be left with the same 
amount of cash, and so will have more cash in proportion 
to their total resources. The French repatriation, of course, 
is by no means complete, but if it continues the banking 
system should ultimately become more liquid and will 
also be able to see its position in better perspective, as it 
will be relieved of the presence of French funds and French 
gold. The circumstances of the May repatriation move- 
ment show that our monetary machine has worked fairly 
well, but that it is still not quite elastic enough to cope 
with so large and sudden a movement. Further possibilities 
of improvement are suggested in a leading article in the 
accompanying issue of The Economist. 


Policy 


American buying price for gold was expected by many 
prophets. 

The important point to consider, therefore, is the re- 
action of sterling and of British monetary policy to those 
three groups of forces affecting in turn the three principal 
standards of measurement for a liberated pound—the franc, 
the dollar and gold. To say that the policy was to neutralise 
those forces is only to give the background of the truth; 
for with so many independent variables neutralisation 
might take a variety of different forms. For instance, while 
a great part of the pressure against the franc in 1937 and 
the early months of 1938 was “ neutralised” by the pur- 
chase of gold, there was also, of course, a substantial 
fall of the franc against sterling, that is to say, an unde- 
fended rise of the pound against that particular standard 
of measurement. Nor was either of the other alternatives 
regarded as an absolutely fixed standard. Although on the 
long-term scale neither the price of the dollar nor the price 
of gold in terms of sterling varied by more than a relatively 
small percentage in 1937, on the short-term scale the move- 
ment of both these values was occasionally considerable. In 
some periods of abnormal activity in the money markets 
the authorities appeared to be trying to stabilise against 
the dollar, while gold took care of itself, in other periods 
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the position was reversed. This contrast, of course, would 
have been impossible if the United States had been on the 
full gold standard. The actual margin of variation between 
the gold price and the dollar price of sterling was indeed 
comparatively small. The substantial discounts or pre- 
miums on gold, compared with dollar parity, which 
appeared from time to time, must be regarded as passing 
accidents of a regime of instability and lost confidence. 
In general, the pound may be said to have been kept stable 
with the dollar and therefore with gold, differences on the 
trans-Atlantic balance of payments being liquidated by gold 
movements. The latter shrank almost into insignificance be- 
side the much bigger movements associated with the flow 
of continental hot money. Whether this Anglo-American 
stability could have continued if the boom conditions of 
March, 1937, had been prolonged, or whether it can be 
continued in the future, is a question which a historical 
survey is not called upon to answer. 

Historically, the vital question is how sterling policy 
reacted to the outflow of money from the continent of 
Europe, especially from France. In regard to exchange 
rates, it may be said that British policy has consistently 
been to take its cue from and to co-operate with the French 
authorities. While they were supporting the franc, the 
Exchange Equalisation Account assisted them in doing so. 
When they decided to let the franc find its own level, the 
Account did not intervene. When the Daladier franc was 
created at an arbitrary level of depreciation, Sir John 
Simon gave it his blessing and the Account sold gold to 
the Bank of France. The net result of the policy, as far as 
1937 was concerned, was a large influx of gold, combined 
with a fall of the franc from about 105 to over 147 francs 
to the pound in the course of the year. The major problem 
for British monetary policy in 1937, given the exchange 
policy outlined above, was that of the internal effects of 
this gold influx. 

In brief, the solution adopted was sterilisation of gold 
in the Exchange Equalisation Account, the gold being re- 
tained in the Account against the sale of Treasury bills. 
Only a very small sum was sold to the Bank of England, 
most of it in May and June, when the hoarding of notes 
(partly a by-product of the gold scare) reduced the Bank’s 
Reserve to an awkwardly low level. When the Reserve 
needed amplification at Christmas this was not achieved 
through further acquisitions of gold by the Bank, but through 
a temporary increase of the fiduciary issue, from £200 
millions to £220 millions. There was no repetition of the 
move of December, 1936, when gold was sterilised in the 
Bank of England instead of the Exchange Equalisation 
Account, through the sale of gold by the latter to the 
former, against an almost equal cut in the fiduciary issue. 


The London 
(By a Co 


THE main features of the London Gold Market since 
October last have been the strength of the demand for 
hoarding and the growth of the influence of official opera- 
tions. The consistency and size of the hoarding demand 
testifies to the almost complete return of confidence in gold 
as a sanctuary for the vast amount of capital which no 
longer exercises its proper function in the world economic 
system, but continues, as it has done for so many years, to 
wander uneasily between the various currencies and gold 
During the early part of last year, as a result of the gold 
scare, confidence in gold had received a severe shock, and 
there was a wholesale migration from that metal, mainly 
into American dollars. Since that time, however, the trend 
has become reversed, and the main bulk of refugee funds 
have found their way back again into gold. Contrary to 
general expectations, the latest stabilisation of the French 
franc did not check this movement, and re-sales of hoarded 
gold contributed comparatively little to the recent heavy 
flow of funds to France. Gold sales on French account have 
been more than offset by fresh buying caused by fears that 
other currencies would sooner or later be further devalued. 
At one time the presence of huge deposits of hoarded gold 
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Instead, when the Account became over-full of gold in 


June last, its authorised amount was raised by £200 | 
millions to £575 millions. (To some extent these figures 
exaggerate the facts, for the Account makes a book loss on [ 
every sale of gold to the Bank, and though it offsets this | 


by an equally hypothetical book profit, its actual resources 
in ready money are depleted by the double transaction.) 

The presumable purpose of thus sterilising gold imports 
in the Exchange Account was clearly the old formula of 
neutralisation. ‘(he authorities have been anxious to prevent 
the influx of “ hot money” from having a permanent 
economic effect internally by expanding the credit base. This 
aim is obviously justifiable, since the opposite policy would 
open up the danger that an outflow of the hot money, such 
as followed the latest French monetary moves, might 
require either severe internal contraction or a slump in 
sterling. But a number of critics, of whom Mr Keynes is 
the most scathing, have complained that the policy adopted 
was not merely neutralising but positively deflationary. 
They argue that the sale of ‘Treasury bills by the Account, 
in order to finance its gold purchases, withdraws loanable 
money from the market, both directly and indirectly 
through the Government departments; the latter might 
otherwise be able to finance public expenditure which 
has, in fact, required long-term or medium-term borrow- 
ing. The banking system, against this, has at its disposal 
the foreign money, translated into sterling; but the critics 
point out that this money is idle in the sense that its owners 
prefer deposits or Treasury bills, or even notes for hoard- 
ing, to investment in trade and industry. There is un- 
doubtedly a great deal of force in that argument, though 
its cogency, or at least its effect on the public mind, would 
have been greater had it been supported by more emphatic 
evidence that the credit system was in fact subject to defla- 
tionary pressure. The willingness of the authorities to 
expand the fiduciary issue, if need be, in order to support 
a record note circulation, suggests that they are anxious in 
other ways to remedy any deflationary effect of their gold 
sterilisation policy. 

There is little doubt that the policy of neutralising gold 
and currency movements will continue, though if the 
strength of the franc continues the policy will be in reverse 
gear, and may prove as expansionist in the future as it 
has been contractionist in the past. The authorities are 
obviously satisfied that the present relation between the 
pound and the dollar, which is the effective standard of 
measurement for sterling, is economically justified. The 
force most likely to disturb that economic relation in 
future is re-armament, which, by bringing about an internal 
inflation or by immediately enlarging the debit balance of 
trade, would make sterling over-valued. 


Gold Market 


rrespondent ) 


in London was viewed with some alarm in certain quarters, 
but it seems to be generally conceded now that it is a neces- 
sary evil of the times, and far less disquieting than large 
deposits of foreign funds in sterling. The grip which the 
“Control” now has on the gold market renders it easier 
to mitigate the effects of an exodus of funds from hoarded 
gold than from the more mobile deposits in sterling. A 
more tolerant attitude to private buying is evidenced by the 
fact that members of the London market are no longer 
expected only to execute forward buying if it is of a non- 
speculative character. 

In spite of this almost complete return of faith in gold, 
quite a number of people, influenced by statistics of 
increasing gold production, fear the possibility of the 
development of another “ gold scare.” In view, however, 
of the alarming results of the last scare, one would imagine 
that the various financial powers would not again allow 
such a movement to get out of hand. Less emphasis by the 
American Treasury on the twenty-four-hour nature of its 
financial policy and a plain statement of its determination 
to maintain its fixed gold price would have soon checked 
the panic of last year. It must be remembered that this 
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country and the United States have a much larger stake in 
gold than, say, a decade ago, when world supplies were 
more evenly distributed. Also a big fall in the world gold 
price would be a serious matter for the United States, and 
to a lesser extent for Great Britain, which has not yet 
re-valued its stocks at the present sterling price of gold. 

No review of the past half-year would be complete with- 
out some reference to the buying of gold coin which formed 
part of the hoarding demand. Gold coin has obvious advan- 
tages over bar gold as a hoarding medium for the “ man 
in the street,” and buyers of sovereigns and American gold 
dollars have paid considerable premiums over their intrinsic 
gold content values. This premium attracted supplies of 
these coins from various Continental State banks, who have 
been willing to give out gold coin in exchange for gold 
bars. In October last, and again in December, there was 
a very large turnover in gold coins at premiums ranging up 
to about 4 per cent. over their gold value. When supplies 
from the sources above mentioned began to peter out, prices 
showed an increased premium, and offerings were made 
from further afield. Large shipments were made to London 
from Canada, Mexico, South America and India. The 
demand, however, being for immediate delivery, stocks 
became very low and spot prices rose rapidly until the 
sovereign price included a premium of about 7 per cent. 
and that for gold dollars about 5 per cent. The arrival of 
forward shipments caused some drop in prices, but these 
still include a large premium. 

As was mentioned in the October, 1937, Banking 
Supplement, the power of official intervention in the Lon- 
don Gold Market has been enormously strengthened by the 
improved technique of Central Bank collaboration, and the 
fact that the two chief outputs of the world—the Transvaal 
and the U.S.S.R.—can now only reach the open market as 
and when the British Control decides. The daily fixed price 
may often be the basis of far larger gold transactions than 
those recorded in the open market. The sale of the Trans- 
vaal and Russian outputs, together with direct arbitrage 
between central banking institutions or exchange funds— 
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operations from which the private arbitrageur is almost 
totally excluded—are all conducted in secret. Only such a 
proportion of this business emerges into the open market as 
is necessary to ensure that the price is fixed in accordance 
with the requirements of the “ Control.” 

During the six months ended March this year, the total 
of dealings recorded at the daily “fixing” was about 
£67 millions. The amounts dealt in in the open market daily 
after fixing have varied considerably. On a few days they 
have amounted to as much as those at the fixing, but they 
have generally been on a small scale, and during the whole 
period mentioned have probably amounted to not more 
than 10 per cent. of the “ fixing” total. The bulk of the 
buying has been for hoarding, as it was not until the end of 
last March that the price approached near enough to the 
“dollar parity” to permit of any arbitrage buying for 
shipment to New York. 

As explained above, most of the supplies in the market 
are offered from official sources. These have been aug- 
mented by the sales of West African and Rhodesian pro- 
duction, which usually are realised in the market at the 
beginning of the week. Occasionally there have been some 
re-sales from hoards and maturing forward purchases, while 
Australian mined gold continues to be sold forward in 
London. Supplies of gold from India have been much less, 
and towards the end of March there was even a “ squeeze ” 
for spot delivery in the Bombay market. 

The daily fixed prices have often shown quite consider- 
able premium over the “dollar parity” based on the 
American exchange at “ fixing” time, especially during 
November and February. The highest premium recorded at 
“ fixing” was ls. 84d. per fine oz. on February 18th, but 
this was exceeded during “ after-fixing ” deals on Novem- 
ber 8th, when the premium was estimated to have touched 
about 2s. per fine oz. At this level it would have paid to 
have taken gold from the American Treasury for London. 
This type of arbitrage is barred to the private operator, 
but the British “ Control” is believed to have moved gold 
from New York to London about this time. 
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The Banks and Savings 


(By a Correspondent) 


THE March returns of the ten clearing banks (omitting 
the District Bank) show that during the preceding year 
cash expanded by £18 millions. In spite of this increase 
there was only an expansion of £8 millions in deposits. 
Among the banks’ earning assets there was an increase of 
£58 millions in advances and a decrease of £33 millions 
in investments. Discounts fell by £10 millions and call and 
short loans by £19 millions. 

In interpreting these changes, it is important to 
remember that the banks maintain a second liquidity ratio 
as well as the traditional 10 per cent. ratio of cash to 
deposits. Thus, regarding investments and advances as 
constituting the less liquid of the banks’ assets, the banks’ 
practice is not to let the combined total of investments and 
advances exceed a ratio of between 70 and 75 per cent. of 
deposits. That this practice has been maintained in spite 
of the marked change-over from advances to investments 
since 1929 is shown by the following table: — 


RATIO OF INVESTMENTS AND ADVANCES TO DEPOSITS 











March 1929 1933 1937 1938 

o/ o/ o/ oO 
Investments......... 14-6 26-5 29-4 27:8 
Advances ............ 54-2 39-8 41-8 44-4 
BE ccacas 68-8 66-3 71-2 72-2 
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In particular, the growth in advances during the past 
year has entailed an increase from 41.8 to 44.4 per cent. 
in the advance ratio. To counterbalance this and keep the 
“total ratio” reasonably constant, the investment ratio has 
fallen from 29.4 to 27.8 per cent. At the same time, if 
75 per cent. can be regarded as the upper limit of the total 
ratio, there is still a little room, but not very much, for 
expansion in either investments or advances, for unlike 
1933 and even 1929 the combined ratio has in 1937 and 
1938 exceeded 70 per cent. If the total of investments and 
advances is to grow much further, deposits themselves will 
have to continue their recent growth. This will quickly 
entail a further enlargement of the credit base if the 
traditional minimum 10 per cent. cash ratio is to be 
maintained. 

These possibilities obviously link up with future Govern- 
ment finance, and in particular with the extent to which the 
Government will have to draw upon national savings in 
order to finance re-armament. As a preliminary to 
the main discussion, it is useful to set out the 1937-38 
revenue returns in such a way as to bring to light the year’s 
draft by the Government upon the national savings. This 
is done in the following table : — 














£ million £ million 
aaa 949 ee 
I Bho oleic abun snevenu sates mae 979 
eo suche b inca mu 15+x 
Net draft on national savings .......... 45-+-x 
994 4-x 994+-x 
ook ok, os oo cpaunenegeeead 45x es 





Revenue includes ordinary and self-balancing revenue. 
Expenditure excludes the sinking fund allocation, but 
includes ordinary and self-balancing expenditure, and also 
defence expenditure financed by loan and certain minor 
issues under the Shipping and Tithe Acts. Investment 
includes Post Office capital expenditure and also a deduc- 
tion for certain minor repayments. The amount x repre- 
sents the extent to which the recent increase of £200 
millions in the Exchange Equalisation Account has actually 
been used in purchases of gold. This amount also repre- 
sents an addition to the year’s net borrowing, consisting in 
practice of tender issues of Treasury bills. The total figure 
of £45+.x millions of net borrowing, which necessarily 
equals the item “net draft on national savings,” is the 
resultant of the other items. 

This amount has to be added to the general demand for 


capital for new investment in calculating the total call on 
the savings of the year. These savings may have been re- 
duced by heavy taxation, but, on the other hand, part of 
the ordinary expenditure represents investment, inasmuch 
as this money is spent on new capital goods. The £x millions 
spent on gold purchases, moreover, may conceivably be 
regarded as hoarding, and not as investment. But with these 
and other reservations we may proceed to examine the part 
played by the banks in mobilising savings. 

The guiding principle is that of regarding the banks as 
a main channel of communication between lender and 
borrower. The first point is that the supply of bank cash, 
which is beyond the banks’ control, determines the width 
and depth of the channel, namely, the quantity of deposits 
the banks can carry and the amount they can lend or 
invest (using the word “invest” in its accountancy sense). 
Now, when a member of the public saves money and puts 
it in the bank, it is not, of course, normally “ hoarded.” It 
all depends upon what first the bank and then the borrower 
from the bank does with it. 

‘Take first the case of bank advances. Suppose the money 
accumulated at the bank is lent to a borrower who 
spends the proceeds of his loan so that his consumption 
exceeds his income. Then there is no net saving, for 
the depositor and borrower cancel each other out. If, 
on the other hand, the borrower spends his loan on new 
equipment, then there is both new saving and new invest- 
ment, with the bank acting as the channel. The depositor 
has refrained from spending part of his income and instead 
has lodged it in the bank. The borrower has “ invested ” 
the money, in the economist’s sense of the term, by using it 
to buy new capital equipment. If at a later date the 
borrower repays his loan either out of future income by 
a new capital issue or by borrowing outside the banking 
system, then there is no new investment but only a change 
in the way the new lender’s savings are employed. On the 
other hand, that part of the banking channel previously 
used in carrying this particular operation is set free. 

Take next the case of bank investments. In practice 
these may be regarded as British Government securities, 
for the bulk of the banks’ investments take this form. We 
may also include under this heading the banks’ holdings of 
Treasury bills and also their call loans against Treasury 
bills and bonds, for the only distinction is one of timing. 
Treasury bills run for a matter of weeks, while other 
Government securities run for years, but both categories 
represent money borrowed by the Government. 

Now, if the securities acquired by a bank represent new 
borrowing by the Government, it all depends upon whether 
the Government “ spends,” “invests” or “ hoards” the 
proceeds. In the first case there is an equivalent dissipa- 
tion of national savings, in the second case, a true in- 
vestment, and in the third case hoarding. In every case 
the banking system acts as a channel between its depositors 
who have accumulated the savings and the Government 
which decides upon how they shall be used. If, on the 
other hand, banks acquire securities without new Govern- 
ment borrowing, then everything depends upon how the 
vendor uses the proceeds. He may spend, invest or hoard 
them, the word “ invest ” implying new investment in the 
sense of the purchase of new capital goods. In this case the 
decision passes to him. But whoever finally settles the 
matter, there is no distinction in principle between the cases 
of bank acquisition of securities and new bank advances. 
The same is true of bank discounting of commercial bills, 
if the financing of stocks of goods, in transition from pro- 
ducer to consumer, can be said to constitute “ investment.” 
The answer surely is in the affirmative, for adequate stocks 
are just as essential as adequate plant and machinery. 

There is, however, one fundamental attribute of the 
banking system. Provided that this channel between lender 
and borrower is not being used to capacity, it can be used 
to make investment, or indeed, dis-saving, anticipate 
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savings. It is a truism that mew advances create new 
deposits, regarding the banking system as a whole. The 
implication is clear. The money lent by the banks in due 
course is spent by the borrower and so finds its way into 
someone’s bank deposit, and so may come to repre- 
sent an addition to someone’s savings. But it may take 
time for the money to reach someone who is not spending 
his whole income, and so a net increase in the banks’ 
advances and/or investments may mean that investment is 
running ahead of saving. The result on the price-level can 
but be inflationary. 

Again, the Government can always enlarge the channel 
by ordaining an expansion of the credit base; and it may 
be under the temptation to widen the channel too much. 
This brings us back to the revenue returns of last year and 
also to the declared Government policy of cheap money. 
A net draft on national savings of something over £45 
millions is not in itself serious, but the draft will probably 
be greater next year. There is also the question of how 
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much the heavy volume of ordinary revenue and expendi- 
ture represents a net dissipation of savings or preserves a 
proper balance between saving and investment. 

The fact is that the banking system offers a very con- 
venient and flexible channel to a Government faced with 
heavy expenditure. Another fact, of a more banking 
character, is that the dividing line between the items 
“advances ” and “ securities” is much less definite than 
is popularly believed. The acquisition of securities by a 
bank may have just the same effect upon the national 
economy as the granting of a loan, for in both cases the 
money provided by the bank may be used by the recipient 
in just the same way. In both cases there may be either 
new investment or simply a general process of transfer 
whose ultimate ramifications it is possible to trace. 
Still the main fact remains. The banks provide one of the 
main channels of communication for the transmission of 
savings. The width of the channel is determined by the 
Government. 


The Public and its Bankers 


(By a Correspondent) 


In this country a great deal of service by the banks is 
taken for granted, owing to their having in the past under- 
taken, in addition to reasonable help to their customers, 
some things which they ought not to have been expected to 
do. But to be ready to oblige customers in any direction 
is to lay a bank open to risk of loss, against which it may 
be impossible to guard without their co-operation. 

The desirability to the community of the banks’ limiting 
the risks they run to those which are inseparable from the 
very nature of their business, and excluding those which 
even good judgment cannot avoid, is obvious enough. Yet 
bankers are rarely allowed to plead contributory negligence 
or misrepresentation by their customers in mitigation of 
loss. A customer rightly requires the highest care and 
probity from his banker, and yet is free in law to behave 
carelessly and thoughtlessly himself, even though his negli- 
gence amount almost to bad faith. Time and time again loss 
could be avoided if customers were less casual. Instances 
are the custody of the cheque book and, in the case of firms 
and companies, the checking of the accounts operated upon 
by subordinates and agents. Carelessness in these respects 
facilitates fraud, from which the bank suffers, but the care 
which could be effective in preventing loss must be exer- 
cised by the customer, who, speaking broadly, is under no 
legal obligation to exercise it. 

Few people know in what legal relationship they stand 
to their bankers. The basic function of a banker is to take 
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charge of his customer’s money and to pay it out again 
when called upon to do so. But besides his purely banking 
capacity, a banker may act in a mixed banking and agency 
capacity, as when he collects or pays cheques; or purely 
as an agent, for example, where he undertakes stock 
exchange or income-tax work; or in an entirely fiduciary 
capacity, when he is administering a deceased customer’s 
estate. Again, when he accepts securities or plate for safe 
custody, he acts in the new réle of bailee. Now these réles 
give rise to different responsibilities, most of which are un- 
suspected by customers, and it may be useful to indicate 
what are the rights and duties of both parties in these 
various cases. 

The only liability of a customer in regard to the use of 
his cheque book is that he shall so draw his cheques as not 
to mislead his banker or give opportunity for fraud. Even 
this applies only to the writing of the amount, though 
serious loss has been caused to a bank by a fraudulent 
addition to the name of a payee. If the words of the amount 
of a cheque are written with gaps and in such a way as to be 
capable of being “ raised,” providing the alterations are not 
obvious, the customer may be held responsible. Again, it 
is a moral, but not a legal, duty to keep one’s cheque book 
where it is not accessible to anyone who has no right to 
it. A customer ought to advise his banker as soon as he 
loses his cheque book, so that payment of the remaining 
cheques may be stopped and steps taken to apprehend any- 
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one who attempts to use them to defraud the bank or some- 
one else. He ought to—but he is not forced to do so. 

Regarding the passbook, the customer has no respon- 
sibility whatever. He may insist on having an incorrect 
entry corrected, but the banker has no such right. It is 
the customer’s moral duty to regard the passbook as an 
account stated, to be checked on receipt and contested 
within a reasonable time if it does not appear to be in 
order, but again he is not forced to do so. 

The extent of the risk run by a banker in paying and 
collecting cheques is not generally appreciated. So far as 
the first is concerned, he is safe if he pays on a valid 
signature, in good faith and in the ordinary course of 
business, if over the counter; in good faith and without 
negligence, if the cheque is crossed. If his customer’s (the 
drawer’s) signature is forged, then the banker is unpro- 
tected, even if the forgery is so perfect as to defy detec- 
tion. He has not only to know what your signature looks 
like, he has to be certain that it is actually yours. He has 
to be certain, also, that there is nothing irregular in the 
form of the cheque, for otherwise he will not be paying 
in the ordinary course of business, which is a condition 
precedent to his freedom from liability. He has to see 
that the endorsements are regular, and that the circum- 
stances in which the cheques are presented are not such as 
to prevent his contending that he paid them in the ordinary 
course of business. 

In collecting cheques for customers, the banker con- 
stantly runs the risk of an action for conversion. This 
emerges from the fact that a cheque may be passed from 
hand to hand, so as to pass complete ownership to the 
transferee, provided it is drawn to bearer, to someone or 
bearer, or is endorsed in blank. There is nothing to prevent 
a banker’s accepting for collection for the account of A, a 
cheque payable to B. But if the former happens to have an 
imperfect title, or none—if, for example, he stole it or it 
was transferred to him on a forged endorsement, then the 
banker is guilty of conversion. This may be defined, rather 
briefly, as meddling with someone else’s property without 
his consent, and unless the banker can show that he com- 
plied with certain rigid statutory conditions, he is respon- 
sible to the true owner of the cheque. One condition is that 
the cheque is crossed, which is why a customer should cross 
his cheques before paying them in: the banker cannot do 
so and thereby obtain protection. Again, if a customer gives 
an agent authority to draw or endorse cheques, the cus- 
tomer should keep a check on his operations, no matter how 
happy he may feel concerning his honesty, for it is by no 
means easy for a banker to be certain of collecting “ with- 
out negligence ””—this technical phrase meaning that he 
must show a high minimum of care whenever it is not clear 
that he is collecting a cheque which is his customer's 
personal property. 

When you leave your valuables with your banker for safe 
custody, you place on him the responsibility of delivering 
them only to you, on your demand, or to your personal 
representatives if you die. If he refuses, or if he delivers to 
some unauthorised person, then he is guilty of conversion. 
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Therefore, he must be quite certain of any instructions he 
may receive as to their disposition—this apart from his 
ordinary responsibility as a bailee to use the precautions 
which any prudent man would employ to keep them safe. 

When acting as an agent, a banker is fundamentally in 
the same position as any other agent. He must carry out 
his duties with proper expedition and without negligence. 
He may not make a profit out of his agency, except such as 
is agreed by him with his principal. He may charge a 
reasonable commission, and is entitled to be indemnified by 
his principal if he suffers loss while properly carrying out 
his agency duties. This, then, is the basis of a banker's 
acting for a customer on the stock exchange, or in the 
foreign exchange market, or in regard to income tax work. 
There is no legal responsibility on the customer here, but 
there is a moral duty to see that instructions given are free 
from ambiguity. It is true that where directions are capable 
of two meanings, and the banker places a reasonable inter- 
pretation on them, he may hold his customer responsible 
even if the latter meant something different; but this is 
unsatisfactory to both parties and often ends in the banker’s 
giving way simply in order not to antagonise his customer. 

Where a banker acts as a trustee, he is brought under the 
law relating to trusts just as is an individual trustee, and 
such is the rigour of that part of our English law, in its 
laudable desire to protect beneficiaries, that no private 
person in his senses would wish to be a trustee if he could 
properly avoid it. The consequences of mistake, to say 
nothing of negligence, may be serious to the individual 
trustee, and the rapid movement towards making banks and 
other corporations trustees owes much to the need of shift- 
ing this burden to shoulders broad enough to bear it. It is 
clear that very special relationships of confidence are thus 
set up, similar to those which in more primitive societies 
are found only within the family. 

Enough has been said to show the degree of skill and 
care which is demanded of a banker, often in circumstances 
when there cannot be time for adequate consideration. It 
ought never to be forgotten that often a banker must act 
immediately for his customer’s convenience. For instance, 
he has to decide at once whether to pay or refuse to pay a 
cheque presented over the counter. He may receive instruc- 
tions to buy or sell securities from a customer who is abroad 
and not easily reached. A number of points may require 
settlement in order that the order may be properly carried 
out, and markets may change seriously in the meantime. 
Yet the banker is expected to divine what is intended. 

The law does not help the banker to any appreciable 
degree. What statutory protection there was has now been 
so whittled down as to be worth far less than before. There 
is very little legal, and therefore enforceable, responsibility 
on the customer. It is surely not too much to expect that 
the latter should relieve the banker of excessive risk of loss 
by using reasonable care in the drawing of his cheques, in 
the drafting of his instructions, by keeping his cheque-book 
safe, by regarding and using his pass-book as a binding 
statement of account, and by observing a proper sense of 
proportion in all his dealings with his banker. 


The French Monetary Position 


(By a Correspondent) 


THE table printed as an appendix to this article sum- 
marises the main features of French financial history dur- 
ing the two years prior to the recent voluntary depreciation 
of the franc. The salient fact is that the Government 
borrowed nearly Frs. 40,000 millions from the Bank 
of France, or even more if account were taken of the 
advances cancelled at the time of the 1936 devaluation. 
Meanwhile the currency had depreciated against sterling 
and the dollar by over 50 per cent. Internal prices have 
risen considerably, but not proportionately. Thus the old 
disparity between French and world prices has un- 
doubtedly disappeared, and the competitive position of the 
country should have been greatly improved. Conversely, 
however, industrial activity is back to stagnation after a 
short-lived, improvement in 1937. This mild recovery has 


been reduced to nought by social strife, internal and ex- 
ternal political trouble, a certain lack of spirit of enterprise. 
and last, but not least, by the uncertainty due to the per- 
sistent financial difficulties of the Government. 

The inflationary process has in this respect not helped 
the country in the least. The prospects of continued and 
indefinite borrowing by the State from the Bank of France, 
leading to further depreciation of the currency, stimulated 
fresh exports of capital under all possible forms (including 
excess forward purchases of import goods); and _ has 
drawn out of the country the newly created money. The 
gold reserve of the Bank was thus considerably reduced 
until, in July, 1937, the Equalisation Fund abandoned any 
hope of pegging the exchange, and allowed the value of the 
franc to drift downwards. 
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While the Bank of France’s advances to the State rose by 
Frs. 40,000 millions, sight liabilities increased by less than 
Frs. 30,000 millions. About one-third of their last increase 
represents the deposits of the Exchange Fund, i.e. an 
amount which under normal conditions would have been 
cancelled and which is now practically blocked. The real 
increase in sight liabilities therefore does not amount to 
more than Frs. 20,000 millions, equal, roughly, to the in- 
crease in banknote circulation. In the meantime, deposits at 
the commercial banks showed a mildly rising tendency, 
but it is probable that their real trend had, until the recent 
inflow of capital, been downwards. 

Thus, in spite of a depreciating currency and a rise 
in internal prices, the money supply of the country 
had remained unchanged except for a 20 per cent. 
increase in the note circulation. The result was an 
acute Treasury crisis not only for the Government but 
for the French economy at large. Profits of industry, trade 
and banking were, indeed, higher in 1936 and 1937 than 
during earlier years, and higher dividends are being—or 
could be—distributed in many instances. This, however, 
was due rather to higher franc values or money rates than 
to a larger volume of business, except in specific industries 
like steel. Again, replacement prices have risen quicker 
than profits, and so working capital has been depleted. 
Banking credits increased as far as was compatible with 
the maintenance of a fair liquidity by the credit institutions. 
This was reflected in the larger rediscounts (and direct dis- 


: Dec., 
End of 1935 
| 
| 

; | 
Quotation of /1 _ oa Frs. 74°58 | 
Wholesale prices index (100 in 1913 354 | 
Retail prices index (Paris, 100 in 1913) , 449 
Industrial activity (general index, 100 in 1913) iad 96 

Bank of France 

Gold reserve, in metric tons en 3,908 
Balance sheet value of gold reserve millions of frs.) 66,296 
Approx. actual value of gold reserve millions of frs.) | 66,296 | 
Bank advances to the State millions of frs.) ae 
Total sight liabilities millions of frs.) | 92,728 
Bank notes outstanding millions of frs.) | 81,150 | 

Four Paris Banks 
Total deposits oe oe millions of frs.) | 27,559 | 
Discounts, including Treasury bills (millions of frs.) | 16,140 
Secured advances and current accounts (millions of frs.) 8,365 | 


lreasury Bills outstanding with the public 


millions of frs.) 
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counts) of the Central Bank, in the larger discount port- 
folio and smaller proportion of Treasury bills carried by 
the commercial banks, in the slow but constant develop- 
ment of acceptance credits, and in high money rates, both 
for short-term and for day-to-day operations. 

In these circumstances it is remarkable that not more 
complaints were heard among business people about the 
resistance of the banks to larger credit demands. This can 
probably be ascribed to two factors. The first is the de- 
velopment of cash purchases under the pressure of sellers 
who do not desire to grant the customary 90 days’ delay, 
and here the main result is that many traders are obliged to 
carry on a policy of hand-to-mouth purchases which reacts 
unfavourably on the industrial activity of the country. The 
second reason is the growing importance of State organisa- 
tions as buyers in the market. No commercial paper can at 
present be drawn on such organisations, and long delays 
often arise before the accounts due can be collected. 
Medium term rather than banking credit would be neces- 
sary in such cases, but the means of the special institutions 
which were created for that purpose (Caisse des marchés 
de l’Etat, Caisse de crédit aux communes) were, until the 
May 2nd decree, ridiculously low as compared with existing 
needs. The new subsidy granted by this decree to the 
Caisse des marchés should be most welcome to many 
enterprises who have sound balance sheets but who lack 
working capital. 

Such was the situation when M. Daladier took the 


FRENCH FINANCIAL TRENDS 


| | | | Change 
|per cent. 
Sept., | Dec., | June, Dec.., Feb., Mar., since 
1936 | 1936 1937. | 1937 1938 1938 | Dec., 
| 1935 
| ! 
~~ as 
76°82 | 10515 | 12893 | 147-30 | 153:55 | 161-75 |+116-19 
420 519| 557/ 631 631 634 |+ 791 
494 550} 590| 676 692 | 690/+ 537 
95 100 | 102} 102 96 i» 
1954 | 2,662] 2,155 | 2,281) 2,160] 2,160/— 447 
50,111 | 60,359 | 48,859 | 58,932 | 55,807 | 55,807 | 
50,111 | 63,670 | 62,750 | 75,345 | 74,510 | 78,720 | 
15,903 | 17,698 | 23,926 | 31,908 | 32,704 | 38,574 | 
92,089 | 105,086 | 102,805 | 114,050 | 115,668 | 121,738 |+ 31-3 
83,750 | 89,342 | 88,687 | 91,263 | 94,221 | 98,095 \+ 20-9 
| 
25,137 | 28,481 | 28,187 | 30,353 | 30,204 . {+t 96 
14.876 | 17.583 | 15,869 | 18,249 | 17,616 a * ae 
7,669 | 8,104 | 9,104 | 8,286) 8,775 . | 49 
j | | 
5,364 | 4,786 .. | 3,000 | 
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decision to anticipate a further depreciation and to fix the 
rate at Frs. 179 to the pound. For the first time, after so 
many ill-fated experiments, the new devaluation was made 
under favourable conditions. First, the mew rate was 
economically sound and so easily defended, i.e. it took 
account of existing price parities plus a rather generous 
premium, representing an under-valuation of the franc. 
Second, the Government inspired “ confidence,” and public 
opinion believed that it could and would take steps to allay 
the fundamental evils which undermined the French 
economy, namely slow production and persistent budgetary 
deficits. The success surpassed all expectation, and the 
inflow of funds which followed was not only the result of 
quick speculative profit-taking—as in previous instances— 
but included a considerable amount of repatriated capital. 
The Treasury problem outlined above should therefore be 
practically solved for some time, for the Government is 
well as for private enterprises, while monetary stability 
seems easy to ensure in the near future. If banking deposits 
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and monetary circulation can increase without provoking 
a new exodus, one-half of the French problem is solved. 

The second half of the problem remains. An exchange 
rate, however, cleverly established, can provide the basis for 
a recovery under favourable conditions, but it can do no 
more. It would not hold in the long run if public “ confi- 
dence” did not appear justified, and for this reason 
Government action is both necessary and urgent. It is clear 
that the Government cannot overnight restore production 
to its 1929 level or balance the Budget entirely. It is not 
even necessary to go as far as that. But some improvement 
is indispensable in these two fields—especially in public 
finances, which depend directly upon Government action— 
if the capital which returned in anticipation of sound 
reforms is to remain in France, and if further repatriation 
is to be encouraged. “ Monetary technique ” has now done 
its part. The next task is to make its good effects 
permanent. It remains to be seen if M. Daladier is able to 
carry out this task. 


American Banking 


(By a Correspondent) 


RECENT developments fall into two periods. The first, 
from the end of 1935 until August, 1937, witnessed the 
transfer of Treasury balances into the Reserve Banks; the 
August, 1936, increase of 50 per cent. in reserve require- 
ments (promptly intensified by gold imports); the creation 
of the Inactive Gold Fund in December, 1936; and the 
second increase in reserve requirements in March and 
May, 1937, partially offset by open-market operations in 
April, 1937. The second period, which witnessed a rever- 
sion to expansion, began in August, 1937. It included 
a general reduction in discount rates, the release of gold 
from the Inactive Fund last September, a small open- 
market operation in the autumn, and the more definitive 
gold programme announced in February. A new phase 
was probably inaugurated in the middle of April, 1938, 
but as this involves looking ahead, it is best to consider 
first the banking position during the past two years. 

Changes in the condition of the Reserve Banks are shown 
below : — 

RESERVE BANK ITEMS 
($ millions) 


Aug. 12, Aug. 11, Mar. 30, 
1936 1937 1938 


sk & 17 12 
i ie cw 3 3 1 
de iioces 2,430 2,536 2,564 
eee 10,661 12,497 12,794 
Gold certificates in reserve banks 8,225 8,832 9,213 
IN no nnennsnannnnee se 1,265 1,183 
Member bank balances .................. 6,116 6,681 7,312 

Of which excess reserves ............ 3,167 740 1,560 
Money in circulation ................... 6,178 6,482 6,329 
Treasury and non-member deposits 

with reserve banks, etc. ............ 930 839 870 


At the end of 1935, member bank reserves had reached 
a figure about double the requirements, and gold continued 
to pour in at a rapid rate. Commercial bank deposits 
were expanding under the double influence of gold imports 
and of deficit financing, and were approaching the previous 
record level of 1929. “ Excess reserves” had thus become 
a major problem; and in the first half of 1936 the further 
expansion of reserves was limited by the temporary device 
of shifting Treasury balances into the Reserve Banks. In 
midsummer, when the total of deposits and currency had 
actually reached the 1929 level (a level high relative to 
our general economy) the Reserve Board introduced its 
programme of increasing reserve requirements, evidently 
with the intent of controlling further credit expansion. 
The first step was taken on August 15, 1936, and the last 
on May 1, 1937. Within that period, however, gold imports 
had continued on the usual scale, and in December, 1936, 
the Inactive Gold Fund was created; there was a continued 
increase in currency in circulation; and in April the Re- 
serve Banks had bought $96 millions of Governments. The 
dates August, 1936, to August, 1937, bracket a period 


when monetary management centred on the problem of 
“excess reserves,” and the table above shows how this 
problem was met. Between those dates the net increase in 
the gold stock was above $1,800 millions, of which about 
two-thirds (arrived after December, 1936) had gone into 
the Inactive Fund. Total member bank reserves had in- 
creased by approximately the amount of the remaining 
gold imports, but excess member bank reserves had been 
reduced from almost $3,200 millions to about $700 
millions, principally by the increase in legal requirements. 
Prior to 1934 $700 millions of excess reserve was unpre- 
cedented, but by the summer of 1936 the internal balance 
of payments had concentrated these excess reserves in the 
interior, and New York was feeling pinched. 

The following table shows changes in the position of 
the reporting member banks over the same periods. 


REPORTING MEMBER BANKS 
$ millions) 


Aug. 12, Aug. 11, Mar. 3@, 
1936 1937 1938 


Total loans and investments 22,324 22,331 20,810 
ED. acositwsancns 8,352 9,917 8,77] 

Of which, brokers’ loans ...... 1,119 1,356 680 
U.S. and guaranteed securities 10,657 9,385 8,934 
Other securities ........... ee 3,315 3,029 3,105 
Reserve with Fed. Res. Banks 4,855 5,122 5,755 
Demand deposits ........ ' 14,752 14,914 14,268 
‘See GIONS... 5,021 5,229 5,218 
U.S. Government deposits ...... : 821 589 696 
See 3 42 1] 


During the twelve months following the initial increase 
in reserve requirements, total loans and investments of the 
reporting member banks experienced no net change. Loans, 
however, increased, while securities fell. Demand deposits 
were affected by the transfer from Government to indi- 
vidual holders, and there was a moderate net increase in 
time deposits. The Government bond market had a flurry 
in March, 1937, which raised rates on the long maturities 
from about 23 per cent. to about 2} per cent., but in 
general short quoted rates had remained at extremely low 
levels. Evidence of local tension may be detected in the 
small increase in borrowings. 

In the middle of August the stock market turned down, 
and by early September was almost in a state of panic. 
Signs of business recession, although indistinct, were multi- 
plying; and on September 15th the Treasury faced a 
refinancing operation of substantial magnitude. Given the 
relatively unsatisfactory distribution of excess reserves and 
the prospect of the approaching seasonal demand for 
currency, the Reserve Board took action which, at least by 
its sequences, represented a radical change of policy. In 
late August and early September, the regional banks 
reduced their discount rates from 2 per cent. to 14 per cent. 
(in New York from 14 per cent. to 1 per cent.). On Septem- 
ber 13th the Treasury announced the release of $300 


Os RTE inna: 





4anrlhlF.),K | ..) 


a 


nis SOTO ict 


millions of gold from the Inactive Fund. This quickly 

into the cash reserves of the New York City banks, 
putting them in a more than comfortable position. Later 
in the autumn the Federal Reserve Board undertook a small 
open-market operation, which increased the Reserve Banks’ 
holdings of American securities by about $32 millions. 
Thus $320 millions was added to member bank reserves. 

In February, 1938, the Treasury announced an impor- 
tant change in gold policy, namely, that gold increments 
(due to import or production) would be placed in the 
Inactive Fund only when such increments exceeded $100 
millions in a quarter. As a result of this decision, although 
the gold stock increased by only $34 millions between 
December 29, 1937, and March 30, 1938, the Inactive 
Fund was reduced from $1,228 millions to $1,183 millions; 
and the gold certificates issued to the Reserve Banks rose 
from $9,120 millions to $9,213 millions. On March 30th 
the Inactive Gold Fund was smaller than in mid-August. 
As a result of this combination of factors, the total reserves 
of the member banks were at the end of March, 1938, 
about $1,200 millions above the figure just preceding the 
first increase in member bank reserve requirements in 
August, 1936; the excess reserves were more than double 
the figure of August, 1937, and were very close to the 
figure at which they had stood on August 15, 1936, just 
after the initial increase in required reserves had gone into 
effect. That is, the second phase of the control programme 
had been neutralised, and the Treasury gold policy had 
been modified in the direction of providing a semi- 
automatic continuous increase in bank cash. 

Meanwhile, a sudden and deep depression in business 
had developed. Between August, 1937, and March, 1938, 
the total decline in loans in the Reporting Member Banks 
was $1,150 millions, about equally divided between brokers’ 
loans and other loans—although this did not quite cancel 
the great increase in loans between August, 1936, and 
August, 1937. But whereas between August, 1936, and 
August, 1937, the decline in investments merely equalled 
the increase in loans, leaving total loans and investments 
unchanged; between August, 1937, and March, 1938, the 
decline in loans has been accompanied by a decline in 
investments (outside New York) as well, bringing total 
loans and investments down by about $1,400 millions in 
seven months. The decline in demand deposits was about 
$650 millions; and over the same period reserve cash in the 
reporting member banks rose by almost an equal amount. 
That is, the expansionist policy pursued during the past 
six months had not yet definitely arrested the liquidation 
of bank credit, since that derived from other causes than 
the condition of bank reserves. 

It is worth noting, however, that while between August 
11, 1937, and March 30, 1938, total loans and investments 
in New York City declined from $8,323 to $7,576 millions, 
demand deposits rose from $5,968 to $6,100 millions. The 
differential is mostly attributable to the increase in reserves 
from $2,342 to $2,958 millions. This is almost unique in 
American banking history, as ordinarily a contraction in 
loans and investments causes a reduction in deposits, 

The expansion programme entered a third phase in the 
middle of April, 1938. It was then announced that the 
entire Inactive Gold Fund would be released, and that 
required cash reserves in the Member Banks would be 
reduced by about 13} per cent., equal to $690 millions. 
The latter provision took effect immediately, with the 
result that excess reserves rose from $1,730 millions on 
April 13th to $2,490 millions on April 20th. The Inactive 
Gold Fund stood at $1,183 millions on April 13th, but the 
amount released was almost $1,400 millions, that is, about 
$200 millions more than had been reported. The effect on 
the Reserve Bank statement is shown below : — 





RESERVE BANK ITEMS 
($ millions) 


Apr. 13, Apr. 20, 


1938 1938 
$ $ $ 
Gold certificates and due from U.S. 
I ee 9,245 10,642 + 1,397 
Member bank reserve account......... 7,472 7,547 + 75 
U.S. Treasurer, general account....... 140 1,428 - 1,288 


It has been announced that these Treasury balances will 
be fed into the Member Banks by the retirement of $50 
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Commercial Banking 


Legislation and Control 


By A. M. ALLEN, M.A., B.Com., Assistant Secretary 
to the Institute of Bankers ; S. R. COPE, B.Sc. 
(Econ.); L. J. H. DARK, B.Com., and H. J. 
WITHERIDGE, B.Com. 18s. net. 

‘“‘We are indebted to the four authors for a volume 

which does much to broaden our knowledge of banking 


in thirteen of the more important countries of the world.” 
—W. W. Syrett (Banker). 


‘The work has been done with admirable fullness and 
clarity.... An invaluable reference-book for students 
and business men.’’—Spectator. 


Persons and Periods 
By G. D. H. COLE. 12s. 6d. net. 
Studies of English Social Life through 200 years. 


“* An interesting and attractive collection of papers... . 
Mr Cole excels in exposition, for he combines learning 
with a lucid style, and this book is more descriptive than 
argumentative. There are vivid pictures of town life in 
the eighteenth century. . His personal studies are 
interesting and illuminating.”"-—The Times. 


Mathematical Analysis for 


Economists 
By R. G. D. ALLEN, Lecturer in Statistics, London 
School of Economics. 31s. 6d. net. 


‘‘Mr Allen has provided a textbook of pure mathematics 
‘developed in the directions most useful to students of 
economics,’ which has all the neatness and clarity of 
argument which is the fascination of the subject itself. 
The definition of the simplest terms and the provision of 
a special table of symbols are all marks of the care which 
has gone into the work.” —The Economist. 


Foreign Balances 


By PAUL EINZIG. 8s. 6d. net. 


“Very timely and useful book which brings together a 
great deal of previously scattered material, and offers 
many valuable critical and constructive suggestions on 
one of the most difficult problems of the financial world.” 
Times Literary Supplement. 


“Dr Einzig is here at the very top of his form, and has 
produced a notable contribution to financial literature.” 
—Spectator. 


New Publications of the 
National Bureau of Economic Research, 
New York 


NATIONAL INCOME AND CAPITAL FORMA- 
TION, 1919-1935. A Preliminary Report. By 
SIMON KUZNETS. 6s. 6d. net. 


STUDIES IN INCOME AND WEALTH.. Vol. I. 
By the Conference on Research in National Income 
and Wealth. 10s. 6d. net. 


PROGRAM OF FINANCIAL RESEARCH : Inven- 
tory of Current Research on Financial Problems. 
Vol. II. 6s. 6d. net. 


THEORETICAL PROBLEMS SUGGESTED BY 
THE MOVEMENTS OF INTEREST RATES, 
BOND YIELD AND STOCK PRICES IN THE 
UNITED STATES SINCE 1856. By Frederick 
R. Macaulay. 21s. net. 





—— MACMILLAN & CO., LONDON, W.C.2 
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millions of Treasury bills a week. The immediate sequel 
to this programme was a strong demand for Government 
securities. The rate on Treasury bills fell to about 0.7 per 
cent.; and the long Governments were in such demand that 
the Federal Reserve Bank, which had been a buyer in 
March, sold almost $100 millions within the week. 
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With present excess reserves at $2,500 millions, and the 
serial release of the deposits created from the Inactive 
Fund, excess reserves will presently be above the level of 
August, 1936, when the initial increase in required reserves 
was prescribed. A complete cycle of monetary policy has 
run its course. 


German Banking 


(By a Correspondent) 


SINCE the advent to power of the Third Reich, the German 
banking system has naturally and inevitably formed part 
of the general economic machine which has gradually been 
evolved under the present Nazi regime. Thus to under- 
stand the trend of German banking, it is necessary to 
realise some of the fundamental concepts of Nazi econo- 
mics. Briefly, these may be summarised as follows: — 


(1) The ultimate basis of the internal credit structure is 
not gold, but work. 

(2) The supply of credit, and indeed, of money (in the 
loose sense of the word), must be made available to the 
legitimate demand. 

(3) Credit, like any of the other important factors of 
production, must primarily be made to serve national ends. 
Inter alia, this implies control over the capital market. 

(4) To prevent any expansion in the supply of credit 
from dissipating its momentum through a rise in prices, in- 
ternal prices, wages and costs must be controlled. 

(5) To prevent any efflux of capital, and also because 
the reichsmark itself is based on “ work” and not on gold, 
an elaborate system of exchange restriction is necessary. 

(6) It is equally necessary to make the size of the 
country’s import trade dependent upon its ability to ex- 
port; and the consequent limitation of imports at once 
raises the question of self-sufficiency, which since 1936 has 
found expression in the second Four Year Plan. 


From the banking point of view, this new system implies 
first and foremost that the banks must act as the main 
channels for the distribution of credit in the desired direc- 
tions. The actual machinery is comparatively simple, for 
it depends merely on the fact that in Germany the private 
and commercial banks are free to rediscount at the Reichs- 
bank. Thus, once it is thought desirable to finance any 
particular project, all that is necessary is for the contractor 
to draw his bill and have it duly accepted and endorsed bv 
two out of various official bodies. The bill then carries three 
names and is eligible for rediscount at the Reichsbank. The 
contractor can therefore discount it at his own bank, which 
in turn rediscounts it at the Reichsbank. The result is an 
expansion in the Reichsbank’s bill portfolio offset by an 
increase in the note circulation, and the bill remains with 
the Reichsbank, being renewed from time to time, until 
it proves possible to redeem it out of the proceeds of a 
more definite loan. 

The effect upon the banking system has been very 
marked. The change in the position of the Reichsbank 
alone is shown in the following table: — 


POSITION OF THE REICHSBANK AT CLOSE OF YEAR 











(Rm. millions) 
| Securities 
| Other 
| | Bills | | —————— i Note | daily 
| Gold | _ and | Advances} = mens 
| | Cheques} \Covered | Sundry — | = - 
a ae pot eal 
| | | | lj | 
: } I 
, | 386-2 | 3,177-0 183-3 259-4 321-7 || 3,645-0 639-8 
EE secineis 79-1 |4,020-6 | 145-7 444°8 318-6 || 3,900-6 | 983-6 
1935 ...... | 82-5 |4,498-3| 842] 348-6 315-1 || 4,285-2 | 1,031-8 
DEE éoapns | 66-5 | 5,447-6 74°4 221-3 302°5 || 4,980-1 | 1,012-4 
BET wecses | 70-6 | 6,012-9 60-3 105-8 | 286°4 || 5,492-9 | 1,058-°5 





Since 1933, Reichsbank’s gold holdings have shrunk to 
a negligible size. There has been a continual increase in 
the note circulation and also in other daily maturing obli- 





gations, which include the private and commercial banks’ 
balances at the Reichsbank. The counterpart to the whole 
of this expansion is to be found in the rapid growth in the 
Reichsbank’s holdings of bills and cheques. Thus the 
national currency has come to be based more and more 
upon bills rediscounted by the Reichsbank, these bills 
representing work on various projects, many of which 
have long ago reached completion. For good or for evil, 
the currency now rests upon “work” instead of upon 
gold. 

The next table gives certain items in the aggregate 
balance sheets of all the banks in the country. These in- 
clude the “big five” Berlin banks, and also provincial 
banks, credit institutes, land banks and savings banks, 
together with the giro-zentralen, which now form the 
organisation through which the savings banks’ resources 
are invested. 


COMBINED GERMAN BANKING RESOURCES 
(Rm. millions) 








Assets Liabilities 
fo ee ; — “—" es 
Cash | Bills | Debtors Deposits | Deposits Total 
| || (general (savings) | Deposits 
nea mia \ | i} F = 
aD ceeusiens 438 2,760 | 8,670 14,787 _ 14,787 
| ae 463 |} 3,541 | 8,193 16,009 owe 16,009 
Dy ccadesten | 514 | 3,808 7,015 14,920 1,314 16,234 
SD  seccondee | 467 3,972 6,725 15,881 1,346 17,227 
a 384 | 4,557 | 5,971 || 16,592 1,308 17,900 
(August) 
| 





This table also shows the growth in the importance of 
bills as one of the chief assets of the banks. There has 
been no inordinate expansion in deposits, just as there has 
been no markedly disproportional growth in the note cir- 
culation—for the German currency expansion of about 
50 per cent. since 1933 compares with a parallel increase of 
30 per cent. in the British note circulation. On the other 
hand, bank deposits, like the note circulation, have come to 
be backed to an increasing extent by bills of exchange. 
Conversely, bank advances have decreased in their aggre- 
gate amount. The explanation is first that the general 
recovery of the country has facilitated the repayment of 
loans previously frozen; and second that it is unnecessary 
for a contractor to borrow from his bank, when at any 
moment he can discount his bills drawn against the work 
in hand. 

Thus the banking system has been easily adapted so as 
to play its part in the new German economic machine. 
There is, however, the question whether this is sound from 
the banking point of view. Too much stress must not be 
laid upon such doubts, for financial “ orthodoxy ” has 
quite a different meaning in Germany to-day from what it 
had before the days of the Third Reich or what it has in 
England and other countries to-day. Still, there is one 
apparent source of weakness. So long as the commercial 
banks can rediscount freely at the Reichsbank, they are 
under no incentive themselves to maintain adequate cash 
reserves. This throws the whole onus of defence against 
inflation back upon the Reichsbank. There is not the 
second line of defence, which in other countries is pro- 
vided by the obligation, legal or traditional, of the com- 
mercial banks to maintain an adequate ratio of cash to 
deposits. The second table shows the minute amount of 
cash carried by the German banks in proportion to their 
deposits. 
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This fact has become of some theoretical importance 
during recent months. German production, the German 
national income, the savings of the people, and the 
revenues of the Reich have expanded to the point where it 
may soon become possible to dispense with undisclosed 
and unlimited borrowing from the banking system through 
the drawing and rediscounting of bills. Instead, the 
Government may be able to finance its needs out of tax 
revenue or out of disclosed borrowing by the issue of loans 
taken up out of the national savings. If so, the period of 
credit inflation will be brought to an end, and an oppor- 
tunity will arise for tightening up the banking system 
and perhaps for establishing their cash as a second line of 
defence. 

This is looking ahead in many important respects. 
There is no certainty that undisclosed borrowing will be 
eschewed in the future. The absorption of Austria, re- 
armament extension and renewals, new changes in policy, 
the progress of the Four Year Plan, all raise doubts in this 
direction. In any case, the final decision rests with the 
Government of the Reich. If the present regime adheres 
without modification to its basic concepts that work not 
gold lies at the basis of credit, and that the supply of 
credit must be equated to the legitimate demand, then 
unless it so happens that full employment can be financed 
out of current income and savings without a further credit 
expansion, any suggestion for tightening-up the banking 
system must be abortive. Indeed, the need for any such 
change in banking practice will be denied. Still, in certain 
ways there is now a better opportunity for this change in 
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practice than has existed since the advent to power of the 
third Reich. 

As regards the German foreign exchange outlook, one 
fact can be taken for granted. There is not the smallest 
inclination inside Germany either to devalue the mark or 
to relax the present system of exchange control. This may 
appear a disappointing view, especially as the opinion has 
already been expressed in international banking circles 
that devaluation is becoming practicable. Moreover, the 
monetary sections of the Van Zeeland Report contained a 
broad hint at the need for German devaluation and relaxa- 
tion as one of the basic conditions for the attainment of 
the objects of the Report. Such hopes are probably doomed 
to disappointment. Exchange control is an integral part of 
the German economic machine, and the Government 
neither wants devaluation nor free exchange dealings, or 
sees the need for them. On the contrary, while the exist- 
ing restrictions may be irksome to numbers of German 
bankers, traders and manufacturers, the Government and 
the Party believe in the new economy, and think that 
the needs of the country are met, so far as they can be 
met, by export subsidies and clearing and compensation 
agreements. The latter also are a useful political instru- 
ment, whose value in Central and South-East Europe will 
be enhanced by the absorption of Austria. 

To sum up, German banking and exchange may have 
reached a turning-point, if the authorities desired to 
reorientate their policy. There is, however, not the slightest 
sign of any desire to do so. On the contrary, they are likely 
to continue along the present lines. 


Scandinavian Banking 


(By a Correspondent) 


DersPITE the many disturbing political and economic 
features of 1937, the past year must be considered a re- 
markably good one in the history of Scandinavian banking. 
In the case of Sweden and Finland—there is always a cer- 
tain parallelism in the development of these two—it was 
actually a peak year, when the climax of several years 
of unbroken economic expansion was reached, the gloomy 
prognostications of those who after the record successes of 
1936 foretold an imminent recession, thus proving hope- 
lessly wrong. As to Norway and Denmark, it was a period 
of recovery and consolidation, the Norwegian position 
being as ever somewhere midway between that of Sweden 
and Denmark. In contributing to this recovery, Central 
Bank policy at times appeared more helpful than Govern- 
ment policy. 

Thus in Norway the methods of taxing interest on bank 
deposits have given rise to much controversy, while in 
Sweden some already existing regulations that hampered 
the normal functioning of the banks have of late been 
further extended. There have always been obstacles to 
foreign investment in Swedish securities, which finally re- 
sulted in the creation of the “B” share by many com- 
panies. These “‘ B” shares, as well as certain other “ free ” 
securities, can be bought for foreign account, but apart 
from that the Swedish banks—who also act as brokers— 
dare not accept a Stock Exchange order from abroad. 
Therefore, the recent influx of foreign money into Sweden 
has merely gone to swell the already enormous banking 
deposits. Then again the law demands that the banks should 
liquidate their industrial holdings, and in a country where 
in the past there has been a marked reluctance on the part 
of the public to finance industry direct through subscrip- 
tion to shares, so that this task was almost entirely left 
to the banks, it is no easy matter to bring about a complete 
reversal of procedure. Finally, stricter control of bank 
credits has recently been imposed, and this must seriously 
curtail the banks’ future possibilities of giving their support 
to the establishment of new or expansion of old industrial 
and commercial undertakings. 

It cannot be denied that the old Swedish system of 
financing industry through the banks has sometimes in- 
volved the banks themselves in considerable losses. More- 





over, it must be admitted that in many cases the banks did 
go too far in their credit accommodation to industry and 
commerce. It may also be true that the present need for 
industrial expansion is extremely limited, but there can be 
little doubt that the day will come when the experience 
and the resources of the banks will once more be required 
for maintaining or further building up the country’s in- 
dustry and commerce. To restrict, as has been done so 
rigorously, the normal and healthy activities of the Swedish 
banks, which have played their part in helping to increase 
the standard of living, may in the long run prove to have 
been a very unwise step. 

Under the circumstances it is nothing short of remark- 
able how well the Swedish banks managed their affairs 
in the past year. There are twenty-eight of them in num- 
ber, the three leading banks transacting by far the greater 
part of all the business. 

The net profits of the twenty-eight banks aggregated in 
1937 the sum of Kr. 60.35 millions (£3,320,000 at par)— 
on a total share capital of Kr. 481 millions—against 
Kr. 64 millions for the preceding year. If the profits com- 
pared with the corresponding figures for 1936 appear 
smaller, this is entirely due to a different method of pre- 
senting the account. For the past year the banks have in 
most cases made provision for taxation prior to the calcu- 
lation of net profits; moreover, a number of the banks have 
likewise made certain other provisions, such as for pension 
funds, before striking their net profits. Consequently, and 
owing to a number of direct transfers having been made 
from hidden reserve accounts to visible funds, i.e. to special 
reserves and the like, comparisons with the preceding year 
are rendered difficult. 

The most important features in the development of the 
Swedish banks in recent years, and not least during 1937, 
may be summarised under the following main headings: 


(1) The greatly enhanced liquidity of the banking 
system, notably in the three biggest banks. 


(2) The increased importance acquired by short-term 
deposits in relation to long-term deposits, this feature 
being also most marked in the case of the three principal 
banks. 
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(3) The change in the relative position of the commer- 
cial banks’ foreign assets and liabilities. This has taken 
place gradually, and became especially pronounced in 1937 
on account of the public discussion that was then going on 
concerning the possibility of abandoning the Swedish 
krona’s connection with the pound. 

(4) The steady consolidation of the commercial banks’ 
position which has been effected inter alia by the gradual 
liquidation of the banks’ interest as direct or indirect 
owners of industrial and commercial undertakings. 


Statistically, this trend is made apparent by the follow- 
ing figures taken from the balance sheets. From the end of 
the boom year 1929 to the close of 1937 the cash ratios 
have approximately been quintupled—from 3.7 per cent. 
of the total deposits at the end of 1929 to 15.3 per cent. 
at the end of 1937. During the same period the short-term 
deposits have increased by about 50 per cent., and now 
amount to nearly 25 per cent. of the total deposits, com- 
pared with about 19 per cent. at the end of 1929. At the 
end of 1929 the difference between the Swedish claims 
on abroad and foreign claims on the Swedish ,banks 
amounted to a surplus of approximately Kr. 183 millions, 
whereas the corresponding figure at the end of 1937 repre- 
sented a deficit of about Kr. 4 millions. The causes of the 
commercial banks’ enhanced liquidity and increased im- 
portance of sight deposits are to be found, apart from the 
changes already mentioned, in the fact that favourable 
economic conditions have allowed industry (and not the 
least Sweden’s export industries) to increase its deposits 
and reduce its demands for credit from the banks. Finally, 
a striking feature is that despite the sharp rise on the 
Bourse there was a decline in loans against shares. This 
suggests that share buying is becoming more of a form of 
capital investment and less pure speculation than was the 
case in the past. 

On the other hand, there has been a certain amount of 
domestic and foreign speculation in the Swedish krona, 
though it has been very limited in extent. Indeed, all the 
four Scandinavian countries have throughout the year 
managed to maintain the established sterling parity. 

Out of Finland’s nine joint-stock banks, three—and 
especially two—are responsible for something like 80 per 
cent. of all banking business. All the banks experienced in 
1937 an excellent year. Deposits grew by nearly 1.5 million 
marks to the huge figure of ten milliards at the close of 
the year, and since then have even further improved on 
that record total by adding yet another 600 millions to it 
during the first three months of 1938. Credits, which had 
been steadily shrinking since 1929, expanded in 1937 by 
1.2 milliard marks, reaching the imposing sum of 8.6 
milliard marks at the close of the year and passing 9 
milliards last February. Unable fully to utilise their cash, 
the banks saw it rise to 1.3 milliard marks as compared 
with 851 millions at the close of 1936 and 633 millions 
in 1935. 

The Finnish banking law stipulates that cash and cash 
reserves should represent a minimum of 20 per cent. of 
sight liabilities; but so great was the liquidity of the 
banks in 1937 that this ratio actually amounted to nearly 
70 per cent., viz. to 67.2 per cent. at the close of December. 
To bring their own resources into more adequate relation 
with their liabilities, the two principal banks increased 
their share capital by 40 and 50 million marks respectively, 
and now each dispose of about 520 millions of their own 
funds. 

In Norway the banks experienced all-round expansion 
and consolidation, though not quite so spectacular as in 
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Sweden or Finland. Shipping had a most excellent year, 
whaling was good, and so on the whole was industry, but 
conditions in agriculture and fishing can only be described 
as average. As the result of the general expansion the banks 
were able either wholly to wind up or considerably reduce 
some of their previous engagements which had appeared 
rather risky. These had been incurred either through 
excessive zeal in boom periods or had been forced on the 
banks during the years of crisis, but in their aggregate they 
represented a serious danger to Norwegian banking. 
During 1937 a great step forward was taken in this 
“melting process,” but it is not completed yet. Two of 
the leading banks, whose liquidity had become greatly im- 
paired in the past, will continue to enjoy for some time— 
though in a much curtailed form—the special support 
of the Bank of Norway. 

All the figures for 1937 show progress, and a good 
indication of improved economic activity will be found in 
the fact that the turnover at the Oslo Bankers’ Clearing 
House amounted to Kr. 3,735 millions in the past year as 
compared with Kr. 3,184 millions and Kr. 2,854 millions 
respectively in 1936 and 1935. 

In Denmark, the two most striking features of the 
year have been the wide price fluctuations and the im- 
proved foreign exchange position. During the first half 
of 1937 the export price index declined by 5 per cent., 
while that for imports rose by 17 per cent.; but during the 
second half-year the very opposite process took place—the 
import index dropping nine and the export index rising 
twenty-four points. It is obvious that so violent a change 
in the trend of foreign trade must have affected the whole 
economic life of the country, and the adverse conditions 
prevailing up to June, 1937, resulted in a severe drain on 
Denmark’s foreign currency resources. During the six 
months that followed, however, there was a spectacular 
recovery, enhanced by the record earnings of Danish 
shipping. 

The result of this was an improvement of no less than 
Kr. 110 millions in the foreign exchange position, the 
National Bank’s holdings increasing by Kr. 85 millions and 
those of the private banks by Kr. 25 millions. The total 
net credit foreign currency balance of the banks amounted 
at the close of 1937 to Kr. 67.5 millions. During the first 
two months of 1938 the foreign exchange situation, which 
up to a point is the determining factor of the country’s 
prosperity, continued to improve, but since then there has 
been a certain recession. The liquidity position of the 
private banks showed some strain during the first months 
of 1937, but during the second half-year the influx of 
foreign currency which they sold to the National Bank 
greatly eased the situation. Thus the year ended on a fairly 
cheerful tone, with larger resources, higher earnings than in 
1936 and increased dividends in many cases. 

There were 162 banks in Denmark in 1937, but out of 
these the three large banks in Copenhagen alone regularly 
transact as much or more business than all the others put 
together. While the pace at which banking activity 
expanded during 1937 was not quite as spectacular as in 
1936, both loans and deposits continued to increase and at 
the end of the year showed totals that were Kr. 44 and 
Kr. 38 millions larger, respectively, than corresponding 
figures in the previous year. During the first quarter of the 
present year this movement has been maintained. Never- 
theless, Denmark’s economic position remains largely 
dependent on British commercial and agricultural policy, 
and that adds further uncertainty to the general inter- 
national complications affecting all the four Scandinavian 
countries. 





x 


+ 





May 2h, 198 


THE ECONOMIST 










Loe | 7 


South American Banking 


(By a Correspondent) 


EvENTS during the past 18 months have amply demon- 
strated the liability of the fortunes of the South American 
countries to sharp fluctuations in relation to the vicissitudes 
in world markets for primary products. Factors such as 
European political uncertainties and crop failures in North 
America led in the last few months of 1936 and early 1937 
to a sharp upward movement in prices of metals and food- 
stuffs produced in South America, and the resulting expan- 
sion in export trade brought with it some improvement in 
exchange rates and in the currency transfer position gener- 
ally. Conversely, the pronounced fall in world prices of 
primary products since May, 1937, has led to a contraction 
in exports from South America, which has already resulted 
in a return to siringency in the foreign exchange markets 
of the principal countries concerned. Therefore, there has 
on balance been little, if any, relaxation of exchange control 
restrictions, which weigh heavily upon all activities, and 
especially banking. 

The oversea trade of the Latin American Republics con- 
tinues to be based mainly upon principles of reciprocity, 
which find practical expression in bilateral commercial 
agreements, compensation arrangements, quotas, etc., and 
this tendency will become aggravated by the return of diffi- 
culties to the export trade. In the River Plate countries of 
Argentina and Uruguay, this policy of trade reciprocity has 
so far been successfully pursued without accompanying 
entanglements of a “ compensation” nature, but, on the 
other hand, many of the other republics—especially those 
in a state of over-production—have been enabled to sustain 
their export trade only by entering into compensation 
arrangements, the outstanding example of which is the 
German Aski mark system. Such arrangements result in a 
large part of the proceeds of exports from countries such as 
Brazil, Chile, Peru and the Central American Republics, 
being restricted to the payment for imports from the 
country buying their exports, and so not yielding balances 
of freely negotiable currencies. 

The suddenness with which, in the South American 
countries, a period of prosperity may be followed by one 
of depression has been well exemplified in the case of 
Argentina. Following drought in North America, the 
economic recovery of Argentina reached a remarkably high 
level early in 1937, when monthly exports, especially of 
grain, attained record dimensions. In the result, total 
exports for last year reached 2,308 million pesos, against 
1,656 millions in 1936, and, despite an increase of 40 per 
cent. in imports, the favourable trade balance for the year 
was nearly 751 million pesos (say, £47,000,000 sterling), 
against 539 millions (£34,000,000) in 1936. 

This balance for 1937, however, was mainly accumulated 
in the early months of the year, and, with the exhaustion 
of grain stocks and imports running at a high level, there 
actually emerged an adverse balance in the month of 
November. This recession in export trade became even 
more marked in the early months of 1938, crops of fine 
cereals having turned out short, with Argentine farmers 
unwilling to accept the ruling level of wheat prices. More- 
over, the coming maize crop is estimated to be only about 
50 per cent. of that of 1936-37, so that total maize exports 
during 1938 will probably not exceed about 3,400,000 tons, 
compared with 9,000,000 tons in 1937 and average exports 
for the last six years of over 7,000,000 tons. Although pur- 
chases from abroad are now being restricted, imports are 
still running at a high level—due to the usual time-lag 
after a year of prosperity. Therefore, the adverse trade 
balance as at end-March, 1938, was 22 million pesos, com- 
pared with an export surplus of over 530 million pesos 
twelve months previously, total exports for the first three 
months of this year having been 392 million pesos, against 
838 millions in the like period of 1937, and total imports 
414 million pesos, against 307 million pesos. 

Despite the sudden turn for the worse in agricultural 


affairs, the Argentine banking and credit situation may be 
considered very sound. This is unquestionably due to the 
fact that the Central Bank has fulfilled expectations and 
has persistently followed a cautious policy carefully based 
upon the idea of general average and not simply on the 
strength of one particular favourable agricultural year. It 
was through the exercise of this policy that the Bank scien- 
tifically prevented the undue credit expansion, which, 
under the previous regime of banking organisation, would 
almost inevitably have occurred under circumstances of 
such economic prosperity as were experienced during the 
early part of 1937. The favourable outlook which then 
existed brought in its train increasing investment of foreign 
capital, including “hot” balances, which, added to the 
abundant proceeds of exports, threatened to cause an undue 
expansion of credit. The Central Bank, however, followed 
the policy of the absorption of surplus banking funds, the 
tendency for the expansion of credit being arrested in two 
ways: first, by paying for the foreign exchange purchased 
from the banks with certificates of participation in Consoli- 
dated Treasury Bonds, special Treasury Bills, or gold and 
foreign exchange custody certificates; or, secondly, by using 
the resources of the exchange fund to pay for the purchases 
of foreign exchange made from the banks without the 
necessity of creating new banking funds. The total of bank- 
ing funds absorbed by these means reached a maximum of 
1,060.5 million pesos in May, 1937, but this amount in- 
cluded the sums remaining frem the revaluation of gold. 
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That figure, however, was reduced by the utilisation of part 
of the foreign currencies for the debt repatriation fund, and 
by the egress of foreign exchange in the second half of 1937 
to compensate for the disequilibrium which had risen in the 
balance of payments. Thanks to this policy of retiring 
banking funds by the Central Bank, cash holdings of the 
banks averaged 832.0 million pesos in 1937, or only 34.2 
millions more than the average of 1936. 

The magnitude of the reserves of gold and foreign 
exchange, the Bank stated, assures the stability of the 
official exchange market, which, as the medium for con- 
ducting the fundamental business operations of the 
Republic, is unaffected by movements of international float- 
ing funds, such movements being now confined to the 
“ free ” market. Some 83 per cent. of imports is paid for at 
the official selling rate of 16 pesos per £, in which there 
has been no alteration during the past year, and it is 
sincerely to be hoped that no weakening of the rate will 
occur, particularly as official exchange is smoothly forth- 
coming for imports from Great Britain. With regard to the 
“free” exchange market, this weakened sharply in the 
spring of 1938, owing to the withdrawal of support by the 
Central Bank. The latter had intervened where necessary 
since 1934 in the “ free ” exchange market, but, owing to 
the recent sharp fall in exports, the cost of doing so had 
seriously depleted the reserves destined to supply the official 
market. 

The actual position of the Central Bank is very strong, 
the proportion of gold and foreign exchange reserves as at 
March 15th representing 84.78 of notes in circulation and 
other sight liabilities. The Central Bank continues smoothly 
to regulate the bases of credit, and, with that Institution’s 
rediscount rate unchanged throughout 1937 at 34 per cent., 
interest rates have remained at a low level, while the keen 
compctition in the money market was reflected in the low 
rates of discount at which Treasury Bills continued to be 
placed regularly by tender. The Bank Investments Mobilis- 
ing Institute which was formed in March, 1935, as an 
integral part of Argentina’s financial organisation, indi- 
cated in its report for 1937 that there had been active 
liquidation of the frozen banking assets originally acquired 
by it. 

During the first quarter of 1937 the Brazilian “ free ” 
exchange rate was steady at around 80 milreis to the £, 
subsequently improving gradually to 75. In September, 
however, a certain degree of stringency developed, prob- 
ably owing to the shortage of coffee export bills and, in 
October, certain additional restrictions were placed upon 
exchange operations. By the end of October, the “ free ” 
rate was approaching 90, and, early in November, the 
Government announced their intention of modifying the 
coffee policy in an endeavour to recapture part of their lost 
world markets. This modification, so far as it affected ex- 
change, took the form of abolishing the system whereby a 
proportion—usually 35 per cent.—of exchange arising from 
exports had to be sold to the Bank of Brazil at the official 
rate of about 56 milreis to the £. The result was an auto- 
matic increase in the supply of exchange to the “ free ” 
market. 

About the same time, a new Federal Constitution was 
promulgated and the suspension of the External Debt ser- 
vice was announced. Following these vital economic and 
political changes, there was a temporary improvement in 
the value of the milreis, but the rapidly dwindling trade 
balance remained an adverse factor. An intensification of 
exchange control was brought about by Decrees passed at 
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the end of December and early in January by which the 


Bank of Brazil was granted a monopoly to purchase all ; 


export bills and transfers from abroad, and accounts in 


milreis of parties domiciled abroad were blocked. From the | 


exchange acquired in this manner the Bank of Brazil sup- 
plies the Government’s requirements, and the balance is 
distributed in specified order, preference being given to 
payments for imports. In order to avoid the protest of 
foreign import bills for which exchange is unobtainable at 
maturity, deposits in milreis are made on due date by the 
drawees at a provisional rate. Since the beginning of 
January, 1938, the Bank of Brazil have made periodical 


announcements regarding the distribution of exchange cover | 


in payment of foreign import bills for which deposits in 
milreis at the stipulated provisional rate had been duly 
effected. Such cover was at first provided by them weekly 
for delivery within 60 days, but some improvement in the 
exchange situation was indicated on February 21st, when it 
was announced that exchange cover would be distributed 
daily for delivery in 30 days. Purchasers of exchange pay 
a tax of 3 per cent. 


All aspects of Brazil’s economy are so bound up with the 
coffee industry that the outlook will continue obscure pend- 
ing definite indications of the result of her new competitive 
policy in world coffee markets. Although coffee exports now 
show a tendency to expand, there is much leeway to make 
up for the heavy cut in prices, whilst the vital problem of 
over-production still awaits solution. Whatever the imme- 
diate sacrifices incurred, it is to be hoped that Brazil will 
now adhere to the sound policy of placing the industry 
upon a basis regulated by the laws of supply and demand. 


Although projects have been drawn up for the establish- 
ment of a Central Bank in Brazil, as also for regulating 
general banking operations, nothing concrete has recently 
transpired. The same remark applies to the powers in 
respect of the nationality of shareholders of foreign banks 
provided for in the new Brazilian Constitution. Public con- 
fidence in foreign banks is demonstrated by the fact that 
total deposits therein at end-September last—latest date 
available—were 1,733,504 contos, compared with com- 
bined capital and reserves of 173,267 contos, whilst, in the 
case of Brazilian banks, deposits were 6,898,542 contos, 
against total capital and reserves of 1,602,301 contos. 
Moreover, the deposits with the foreign banks were higher 
than the figure twelve months earlier of 1,584,135 contos. 

Prices of all grades of coffee have fallen following 
Brazil’s recent change of policy, and this is adversely 
affecting Colombia and the Central American “ coffee” 
States, where currencies show signs of weakening and where 
there is, generally speaking, intensified effort to restrict 
imports and to control the exchange markets. Peru has 
avoided exchange control, and foreign trade has shown con- 
siderable expansion, but much will depend upon cotton 
prices. 


Owing to the heavy demand for copper early in 1937, 
Chile’s total exports in that year were almost double in 
value those of 1936. Steady contraction in exports over 
recent months, however, is again leading to exchange 
stringency, and there has been no relaxation of the strict 
exchange control. Credit is ably controlled by the Central 
Bank, however, and the position of the money market has 
continued normal. With the expansion in trade, total bank 
advances increased during 1937 by a little over 7 per cent., 
which was a satisfactory movement in the circumstances, as 
was also the position of the cash holdings of the banks. 
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ee as 2,790,574 | 1,843,198 479,445 | 225, 000, 235,000 | 30,713 i 5,911 2.807, 364 
IRISH 1937 | | | 
Belfast Banking Dec. 31 106,718 | 66,000 | 1! | 100,000 | : 59,282 106,056 
Northern Dec. 31 82,251 | 71,875 B 5} 25,000 | 1,272 2,073 | | 99,017 
. | ~ sem | ‘ 
Ulster Dec. 31 183,873 140,000 14 50,000 a | 6,127 | 182,602 
aac | 372,84 277.875 oe | 175,000 272 | 2,073 | 65,409 | 387,675 
| } 
ee ee + ‘Includes Centenz ary Bonus. FF Includes Bonus of 2 per c nt. on the /4 shares 
eae Pager _END OF YEAR POSITION _ = i : 
. | LIABILITIES ! ASSETS 
Cw eeeutiaiimentiaieetens ee ae eat auenaaininiaee iinidietiinipenineaeilipmpemeaiapaieeat 
Last = —— ew | ; on ; 
. o ~ i pe - | os - | L aDili- j ~ ~ ~ 
Return =a S i @ Note s | s @ il ties or | Coin | = a e 
le E | 3 % : < Pos j} tesor || a Sov her ¥ 
of Year | 55 | Capital | © | Rest | O | Circula- 2. a 1 S | deposits | 5 Assets || and Piette © tecue.t © 
4 © > tion oe | ills | - & || Bullion - : ie ” be 
a A ia | 4 ” } 2» a. ® 
| = | | = | } = | | « } = | - é 
- y ee a na 7 ree ce; CC UL 
asd | a tee ££ «eh i \ é 
1910 il |14, sbo.e00 14-2/3,187,804| 3-1 | 28,610,215) 28-0} 24,848) ... | 55,962,860] 54-7)/102,338,727)] 31,355,727] 30-6 34,549,508) 33-6) 36,633,614) 35-8 
i ; j i ' 
1920 10 l14, 553,000 4-3/3,338,587) 1-0 |132,851,150) 39-0) 7,639) l189 $59,334) 55-7)|340,610,710!| 128,267,670) 37-6)126,314,798) 37 2} 86,028,242 25-2 
i 
1925 10 14,553,000) 4-4/3,344,666) 1-1 |144,730,510) 43-6) 2.021 169,044,292) 51-0//331,674,489 |144,556,367| 43-6] 83,837,526] 25-3/103,280,596| 31-1 
1928 10 /|14,553,000) 2-8/3,381,508) 0-6 |388,242, 899) 73-8) 2,500} 11 19,970,102 22-8||526,150,059) 159,306,490) 30 -3/311,882,028] 59-2) 54,961,541) 10-5 
1929 10 /|14,553,000} 2-8/3,390,838) 0-7 |379,573 al 74-0} 1,984 115,666,738) 22-5 $13,186,401 ]]150,548,712| 29+ 4/311,761,133) 60-6) 50,876,556) 10-0 
1930 9 |14,553,000) 2-7/3,400,255) 0-6 |368,801, 566 65-5| 1,264) 1175,189,157| 31-2||561,945,242)/ 152,640,787) 27 2)325,174,789| 57-8! 84,129,666] 15-6 
1931 9 {14,553,000} 2-6)3,417,512| 0-6 |364,150,04 2| 65-4) 1,071) 1174,471.468| 31-4//55 593,093) | 125,401,728 22 -6/349,065,659) 62-7) 82,125,706) 14-7 
1932 9 /|14,553,000) 2-7}3,430,563) 0-6 $71,193,057| 69 ‘ 1,510} 145,035,194) 27-2//534,213,324)| 124,309,107] 23-3)368,598,410) 69 °| 41,305,807] 7-7 
1933 9 [14,553,000] 2-5/3,421,526| 0-6 |391,981,846) 68-7| 1,429] 159,916,147| 28-2 569,873,948} |195,228,035| $4-3)342,245,007| 60-0) $2,400,906) 5-7 
1934 9 {14,553,000} 2-6)/3,436,737| 0-6 |405,163,800| 72-5) 135,422,521) 24-3)/558,576,058||195,234,129| 35-0/944,114,924) 61-6) 19,227,005) 3-4 
1935 9 {14,553,000 9-alaennens 0-6 |424,506,785} 75 s | ... |121,333,662! 21-5)|563,822,428)}/201,914,149) 35-8/339,211,232) 60-2) 22,697,047) 4-0 
1936 9 [14,553,000} 2-1/3,451,737) 0-5 |467,406 210) 67-5) on 202,185,316| 29-9) |687,317,263 |314,223,879| 45-7|/334,332,960) 48 6] 38,760 424) 5-7 
1937 9 114,553,000] 2-1|3,441,563| 0-5 |505,317,131| 73 ol sl 168,591,894| 24 -4||691,903,588 |327,243,763| 47-2|334,300,927| 48-4| 30,358,898 4-4 
BANK RATE SINCE 1853 = 
~ | os } ~ i - - | 
sB1 2] 3 * s8l 21 ¢ S || | 38} z Ms sé | sigi $ 
Year | ¢§& 4S z s Year | 6§ 4 5 5 | Year 5 § a  - © |} Yea oa we e © 
7 ae = 7o = 2a = Ss > | «= = 4 4 
=6 | & 4 < 45 | = 4 z | | 45| «= pa) < 46 | & = < 
rs a . a eLt | ie sd 
1854 ... 2 5} 5 Be a | 1875... 12 6 2 ; 4 ‘e 1896...| 3 Sr 2 2 9 7 1917 ... 2 6 | 5 es 
1855 ... 8 7 34) 417 9 || 1876...) 5 5 2 1212 2]| 1897...) 6 4] 2 |212 9]j 1918 None} 5 yi? 
1856 ... 7 7 44/6 1 414] 1877... 7 5 2 1218 O]|j 1898...] 6 4 24/3 411 /) 1919...) 1 6 5 |}5 3 0 
1857...| 9 | 10 54 | 613 21] 1878...| 10 6 21315 7] 1s99..| 6 6 | 3 | 315 1 |] 1920. i 7 6 | 614 4 
1858 ... 6 6 25/3 4 7 |) 1879...) 5 5 21210 3]] 1900... 6 | 6 3 1319 $]| 1921... 4 7 5 |6 2 4 
1859 ... 5 4 23 | 2 14 10 || 1880... 2 3 23/215 3]]/ 1901...) 6 | 5 $3 1314 5 || 1922... 4 5 3/313 9 
1360... | 21 6}/ 3/4 3 7] 1881...| 6 5 24/3 9 7\\1902..| 3] 4 3 |3 6 7/|| 1923... 1 4 3/399 
1861... | 11 8 3 | 5 411 || 1882... 5 8 3 |4 211 /]) 1903...) 3 4 {| 3 | 315 0} 1924... None 4} 44 0 0 
1862 ... 5 3 2 1210 7 |] 1883... 5 5 3 1311 7]) 1904..] 2 4 3 |3 511 || 1925... 4 5 4 [411 0 
1963... | 12 8 3 |4 8 3]] 1984...] 7 5 2 |}219 1 || 1905...| 3 4 24| 3 0 2/|| 1926...| None} 5 5 |5 0 0 
1864... | 15 9 6 i?.7 On EK... 7 5 2/218 4/| 1906...) 6 | 6 | 3h) 4 5 4]/ 1927...) 1 5 44) 413 0 
1865 ... 16 7 3 |415 5§ || 1886... 7 5 =p Be e”6 6 ee, 4 | 418 61] 1928... | None 44 44) 410 © 
1866... ] 14 10 34 | 619 © || 1887... 7 5 2)3 611 1908..| 6 | 7 | 2/3 0 3]] 1929... 5 64 44/510 0 
1867 ... 3 3 2 | 2 10 10 |} 1888... 9 5 21/3 6 1 ]] 1909... b 5 2413 2 Oj} 1930... 4 5 313 8 & 
1868 ... 2 3 2 }2 111 |] 1889.../ 8 4 23/311 1// 1910...) 9 5 3 1/314 5 | 1931 ... 4 8 24/318 7 
1869 ... 7 4 24/3 4 Off 1890...) 11 6 3 |410 6]| i911... 4 44 3 13 9 4] 1982... » 6 213 00 
1870... | 10 » 23/3 2 0]] 1891...| 12 ~ 23/3 6 S|] 1912...| 4 > 3 |315 5 || 1933...|None| 2 2120632 
71... | 10 5 2 {217 81] 1892... 4 3} 2/210 5 | 1913... 2 5 44} 415 5 || 1934... | None 2 2 |2 @ 0 
1972 ...] 14 7 3/4 1411 |] 1893...] 12 5 23/3 1 2/4) 1914... 8 10 3 | 4 0 9 || 1935... | None 2 ..i1 2.5.2 
1873 ...| 24 ~ 3 | 415 11 |} 1894... 2 3 2 |2 2 4/1) 1915... | None 5 5 |5 0 ©]|| 1936... | None 2 z2i2ee 
1874 13 6 24 | 3 13 10 |] 1895... | None 2 2 12 0 O|f 1916... 1 6 5 |5 9 3|| 1937...|None! 2 ' 2 12 0 0 
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POSITION OF THE BANK OF ENGLAND FROM MAY 5, 1937, TO APRIL 27, 1938 












May 21, 1938 


Issue Department 








name 
_ Notes 
Issued 

1937 | £ 
Mey 5 513,662 
12 | 518,662 
19 ls 21,261 
26 | 521,261 
Juae 2 | 521,261 
y 521,261 
16 | 521,261 


23 | 521,261 
30 | 526,407 
526,407 


14. | 526,407 


21 | 526,407 
28 | 526,407 
Aug. 4 | 526,407 


il 526,407 


18 | 526,407 
25 526,407 
Sept. 1 526,407 
3 | 526,407 
15 526,407 
22 526,407 
29 | 526,407 
Oct 6 | 526,407 
13 | 526,407 
20 | §26,407 
27 | 526,407 
Nev. 3 | 526,407 
10 526,407 


17 | 546,407 
24| 546,407 
546,407 
8 | 546,407 
15 | 546,407 
22 | 546,407 


‘9 | 546,407 


1938 

Jaa. 5 | 546,407 
12 | 546,407 
19 | 526,407 


26 526,407 
Feb. | 526,407 

9 | 526,407 

16 526,407 

23 526,407 
526,407 
9 | 526,407 
16 | 526,407 
23 | 526,407 
30 | 526,407 
526,407 
526,407 
20 | 526,407 
526,407 


Circula- 


tion 


£ 
475,159 
479,909 
481,433 
475,220 
475,553 
476,541 
479,781 
483,719 
488,444 
494,425 
493,406 
493,133 
498,339 
503,877 
497,867 
490,971 
488,267 
490,310 
439,148 
488,153 
485,970 
488,470 
491,834 
489,859 
484,346 
483,148 
485,909 
485,573 
481,108 
480,374 
485,676 
492,801 
501,954 
509,315 


505,317 


475,671 
473,198 
476,694 
476,071 
474,083 
474,524 
478,344 
479,260 
479,476 
479,485 
485,410 
489,694 
497,248 
495,577 
489,262 





Banking Department 


Public 
Deposits 


£ 

16,381 
32,5 

19,194 
24,864 
10,232 
10,687 
10,013 


15,459 


28,540 
25,377 
14,111 
11,969 
12,463 
15,664 
21,805 
17,954 
26,060 
29,774 
32,174 
30,285 
30,679 
33,172 
35,358 
11,985 
11,742 
11,432 
10,772 


11,384 


14,442 
13,190 

11,051 

13,555 
11,404 
16,077 
15,772 
16,372 
11,426 
12,571 
11,109 
15,557 
17,767 
12,833 
17,732 
18,027 
10,890 


Bankers’ 
Deposits 


£ 


| 
97,175 
87,664 
97,431 

|! 

Ds 


91,372 
109,499 
107,429 

94,987 
140,533 

88,541 

89,173 


97,181 





104,259 
95,491 
93,574 
88,500 
92,819 

104,172 

105,702 

108,397 

105,601 
95,122 

|} 102,131 

92,921 

89,329 

87,679 

89,435 

| 90,909 
86,693 
83,598 

105,673 


‘ 


| 106,310 





| 103,382 


98,216 


120,641 


| 129,234 
123,368 
124,358 
113,072 
111,383 
102,907 


106,405 


105,600 
115,711 
| 114,280 
119,046 
109,143 
108,132 
112,447 
103,951 
106,461 
113,228 


eS 


Other 
Deposits 


£ 

37,661 
37,185 
37,580 
37,480 
37,301 
36,776 
37,151 
37,186 
40,155 
37,155 
37,129 
38,150 
37,322 
36,995 
36,363 
36,531 
35,998 
36,531 
36,256 
36,091 
26,243 
37,179 
36,805 
36,413 
36,252 
36,595 
36,632 
36,094 
36,141 
36,348 
36,566 
36,658 
36,463 
36,497 
36,567 


37,387 

36,780 
36,938 
37,349 
36,591 

35,549 
35,496 
35,536 
36,023 
36,091 

35,667 
36,647 
37,383 
36,760 
35,995 
36,125 
36,512 


| 
| 


| 
| 
| 
| 
| 
| 
| 
} 





(000’s omitted) 


THE ECONOMIST 





Gold in or 
out of 
Bank 

(a) 


£ 
Nil 
5,000 in 
2,600 in 
Nil 
Nil 
Nil 
Nil 
5,145 in 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 


Nil 
Nil 
Nil 


Nil 


Nil 
Nil 
Nil 
Nil 
Nil 


Nil 


Nil 
Nil 
Nil 
Nil 


Nil 
Nil 
Nil 
Nil 
Nil 
Nil 


Bank Rate 


~o 
o 


S 


bo 


te 


te 








bt 


nN 


bo 


i 


Issue Department 














Both Depts. 


Bullion and 
Reserve Ratio 


£ 
314,611 
319,526 
322,149 
322,121 
322,090 
322,154 
322,170 
327,308 
327,320 
327,294 
327,354 


27,379 


327,861 
327,960 
328,026 
328,048 
328,032 
328,068 
328,104 
328,145 
328,061 
328,024 
327,992 
327,935 
327,952 


327,952 


327,563 


, 


Gold Coin and Gold Coin ana | Govt. 
p 
| 
et at cs we i. oa ne ado ee oe nay ai; CAEL? Pheer on aes ete a 
| 


curl- 
ties 


£ 


% 
50 gr) 103,095 
505 | 108,338 
508, 
514 | 
50%) 
51d 101,203 
sup 
S18 
48} | 140,603 


103,273 
99,472 
100,822 
| 101,329 


98,028 


51} 96,625 
508 | 
50%) 
50 fe 
| 110,205 


103,961 
107,449 
114,410 
50§ 
50# 
50% 
50 4 
50% | 109,275 
51 107,142 


111,130 
107,137 
108,837 


50% 
| 
51 | 106,868 


109,073 


51 w| 105,838 
sous! 106,533 
50; | 105,088 
518| 99,603 
51 y4| 100,238 
51 A 103,413 
50H] 103,908 
5144| 76,613 
51 | 76,153 
51 i| 78,823 
5048) 87,243 


| 95,008 
| 


50 | 96,458 





Ss we bw Ww 


> 


bt 


bo 





Govt. Other 
Debt and | Securi- 
Securities ties 

£ £ 
195,129 4,860 
195,158 4,834 
194,622 5,367 
194,660 5,331 
194,740 5,246 
195,103 4,885 
195,156 4,834 
195,112 4,878 
195,152 4,839 
195,098 4,889 
195,162 4,829 
195,064 4,925 
196,150 3,836 
196,801 3,193 
198,139 1,852 
198,482 1,505 
199,311 679 
199,287 703 
199,309 679 
199,661 327 
199,670 320 
199,686 304 
199,693 297 
199,409 579 
199,446 542 
199,244 746 
199,129 857 
199,153 838 
219,152 838 
218,752 1,238 
219,339 649 
219,700 289 
219,702 238 
219,701 287 
219,703 | 287 


| 

| 
219,696 | 292 
219,694 | 295 
199,683 | 305 
199,433 56 
199,037 954 
199,327 662 
199,332 657 
199,337 | 653 
199,607 | 381 
199,960 | 28 
199,965 | 23 
199,185 807 
199,190 800 
199,963 23 
199,838 150 
199,618 373 
199,618 373 


(a) Total movement January 5th to April 27th 1938, £599 in 





327,303 

327,233 483 
327,109 483 
$27,064 49§ 
326,991 50} 
326,961 5ij 
326,988 519 


326,988 515 | 


327,130 
327,181 51} 
327,172 51 


327,232 50j 


$27,249 50} 
$27,277 51} 
327,234 50} 
327,250 50} 
327,231 495 


$27,221 495 
508 | 


327,223 


| 114,598 


3 | 108,338 


90,168 
104,388 
98,943 
98,078 
93,273 


97,863 


105,221 





|} 13,696 


eT 


97,426 


104,446 


} 112,206 
105,086 
110,816 
111,886 
|116,136 


117,616 


a 
| 


[supplement] 


21 


Banking Department 


Discounts} Other 






















Reserve and 

and Ad- | Securi- the 
vances ties “ Proportion "’ 
£ £ £ % 
5,441 | 20,962 | 39,452 264 
5,893 | 21,275 | 39,616 25% 
6,571 | 21,420 | 40,716 26% 
4,865 | 20,267 | 46,901 30} 
4,749 | 20,736 | 46,537 20§ 
4,333 | 21,074 | 45,613 29% 
3,738 19,854 42,389 28% 
3,756 20,178 43,589 29%) 
6,279 | 23,680 | 38,876 20% 
9,035 | 20,433 | $2,870 23% 
8,819 | 20,743 | 33,949 2233 
5.830 | 23,369 | 34,246 22% 
5,812 | 20,815 | 29,177 19% 
6,445 | 20,146 | 23,644 16% 
5,907 | 20,340 | 29,761 19} 
6,187 | 21,629 | 36,801 23%) 
4,318 | 19,643 | 33,594 25% 
5,368 | 20,755 | 37,651 24% 
5,121 | 21,030 | 38,878 25} 
5,038 | 21,199 | 39,895 25% 
5,208 | 21,641 | 42,062 26} 
6,191 | 20,768 | 39,598 254 
10,837 | 20,897 | 36,270 23) 
9,248 | 20,437 | 38,286 24%) 
6,468 | 23,250 | 43,714 28) 
8,109 | 20,909 44,876 28} 
7,820 | 20,751 | 42,083 26% 
8,413 | 20,743 | 42,362 26} 
9,020 21,301 66,845 42% 
8,601 | 20,868 67,487 43% 
10,522 | 20,708 | 62,021 40%, 
9,641 | 20,955 | 54,748 3524 
7,849 | 20,717 | 45,609 30} 
7,486 | 21,500 | 37,988 26) 
9,205 | 20,867 | 41,916 24] 

| 
a 

15,088 | 21,137 | 54,533 90} 
15,795 | 20,508 64,931 37% 
2,966 21,766 51,319 2] 
10,428 | 18,957 | 53,764 325 
10,478 | 18,672 | 50,293 3i§ 
9,559 | 18,957 50,917 325 
6,155 | 18,808 | 53,047 335 
6,547 | 19,454 | 52,657 33% 
7,076 | 21,043 | 48,829 295 
6,524 | 21,473 | 47,972 293 
3,640 | 20,464 | 47,773 28% 
6,635 20,095 | 47,792 29% 
8,702 20,220 | 41,824 25; 
10,120 20,174 37,556 234 
9,598 | 19,648 | 29,982 19 
8,231 20,823 | 31,644 193 
7,064 19,379 | 37,961 23§ 
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[scppiomsne] 


THE ECONOMIST 





COMPARATIVE STATEMENTS 


JOINT STOCK BANKS OF 








£ 
11,834,400)13-9 
6,192,800/12-8 
4,393,900)13- 
6,535,100) 11 
3,180,707 
3,189,219 
3,735,082 
3,536,591 
3,123,098 
3,186,738 
3,813,420 
2,816,442 
2,575,000 
2,625,000 


> SBAIsVIITNIAAqAQUNOGQ aq 






































May 21, 


1938 


ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND) 


















































£ £ £ £ £ 

412,600) 0-5) 2,864,800) 3-4! 70,372,000/82-2)| 85,483,700) 
151,750) 0-3) 1,264,100) 2-6) 40,420,500/84-3)| 48,029, 200) 10,523,400|21-8 
83,5600) 0-3) 1,018,000) 3-1) 27,775,000/83-4)| 33, 270,400|| 7,271,600/21-8 
57,920) 0-2) 1,096,700) 3-5) 26,808,000/85-1)| 30,369,900)| 6,478,000/20-6 
60,400} 0-2) 786,018) 2-1) 32,890,739)89-1)|| 37,168,216)| 8,038,863}21-7 
93,755) 0-2) 675,379) 1-4) 44,696,800)91-8}| 43,035,099) 12,007,642/24-6 
122,930} 0-2} 821,153) 1-5) 51,271,230/91-6)) 48,655,153) 16,249,863)29-0 
153,690; 0-3) 1,188,226] 1-9 56,246,064/92- 0}| 55,950,395)) 13,183,181/21-4 
eee e+ | 1,024,656) 1-9) 50,864,631/92-4)| 61,124,671)) 11,537,610)21-3 
970,412) 1-9] 48,306,822/92-0|| 65,012,385|| 8,484,742/16-2 
1,124,254| 2-0) 50,955,682|91-2|| 62,463,972! 8,593,043/15-4 
.. | 2,657,537) 6-6! 33,485,334/86-2}| 55,893,356/| 3,185,610) 8-2 
eee | 4,431,214/12-3) 29,151,063/80-6)| 38,859,363); 2,590,161) 7-2 
4,968,029|14-1) 27, 780, 929|78-65)| 36,157,277|| 2,809,784) 7-9 
4,573,707|12-3| 29,928,971/80-5|| 35,373,958) 3,697,586) 9-7 
5,530,068/14-3) 30,366,826/78-5|| 37,177,678), 3,613,589) 9-3 
7,398,759|17-7| 31,004,479|74-4/| 38,671,894) 4,072,927) 9-8 
7,077,700|17-S8| 29,182.776|73-5|| 41,703,238) 4,263,007/10-7 
yy 745|17-5| 26,790,315/73-0)| 39,710,476); 3,794,203)10-3 
5-5| 22,246,034/74-0)| 36,680,061|} 2,059,269) 6-8 
6-4] 14,907,214|71-9]| 20,745,893|| 2,262,439/10-9 
3-2) 16,451,840/75-7)| 21,757,792|| 2,740,484)12-6 
9-6} 8,132,052/57-9)| 14,054,324)| 4,121,418/29-3 
8-2} 9,204,709/60-9}/ 15,121,195|| 4,903,053)32-4 
8-4 10,231,978 62-3}| 16,423,434)| 5,886,031/35-9 
7-2} 8,730,167/66-4)|| 13,142,404; ,127|/22-9 
































£ 


20,476, soolas. 9} 25,099, 700129. 
14,633, 700| \30- 
10,150,500 '30- 
8,113,100)25- 
8,879,329)24- 


10,190,618)21 


13,356,332/23- 
14,325,897/23 - 
6,186,350) 11- 
6,108,554) 11- 
11,524,744/20- 
6,159,713)13- 
6,021,018)16- 
5,131,034)14- 
4,670,175)12- 
6,417,668) 16- 
5,820,754/13- 
4,194,537) 10- 
6,081,262/16- 
2,219,390} 7- 
2,737,529) 13- 
2,861,751)13- 


2,803,933) 1 
2,983,239}1 
2,217,475}1 























; % of % of % of hy % ot : % 

ie] Se) — [E)——-|E] oe. [ete —]E] oer: [E 
ee g E we. i ai ea. g 
104 | 2,203) 67,826,000)14-5| 368,663,000) 79-4| 22,693,000) 4-9|| 464,075,000)| 83,955,000'18-0)182,816,000} 17-8| 269,507,000! 58-0 
99 | 2,690) 69,213,000/12-4) 455,561,000) 81-6) 23,724,000) 4-2|| 558,744,000 caeiididiinace 107,498,000) 19-2) 311,678,000) 56-7 
77 | 3,757) 73,847,000|11-3) 586,726,000} 84-0} 21,530,000) 3-0)| 698,762,000)|144,400,000/20- 7/127,766,000| 18-3] 395,313,000] 56-6 
59 | 4,558) 82,010,000/10-8| 627,529,000) 82-6) 39,225,000) 5-2)| 758,712,000||179,530,000/23-6/131,731,000| 17-3] 401,485,000] 62-9 
45 | 5,202) 80,946,000) 9-4) 720,687,000) 83-6) 52,263,000) 6-0 hal 199,724,000/23-0/137,711,000) 16-8) 467,880,000) 54-3 
37 | 6,027] 81,731,000] 7-1) 992,555,000} 86-4 cs206 5-5) 1,146,807,000)|262,453,000/22-9|310,771,000| 14-2) 603,617,000] 43-9 
34 | 6,004) 84,475,000) 5-5) 1,365,297,000) 89-2) 65,775,000, 4-3) 1,528,631,000)'427,855,000/28 -0/339,631,000| 24-6] 685,677,000] 44-9 
26 | 6,501) 92,902,000) 5-3) 1,683,412,000) 90-9) 58,850,000) 3-4 eenatl 481,220,000/27 - 6|347,230,000) 22-2] 834,668,000) 47-9 
21 | 7,195/106,273,000) 5-0) 1,874,184,000) 87-9/151,138,000) 7-1) 2,137,908,000/|452,755,000|21 - 3|/398,611,000] 20-0) 1,129,682,000] 53-0 
20 | 7,612}128,154,000) 5-8) 1,961,527,000) 89-0)102,920,000) 4-7|| 2,200,317,000)/449, 153,000/20- 4/368,734,000] 18-7] 1,263,091,000] 57-4 
20 | 7,963/129,131,000) 5-9) 1,974,898,000) 90-0) 74,166,000} 3-4}/2,185,438,000//438,519,000/20-0/375,564,000) 16-7) 1,280,171,000| 58-3 
20 | 8,235/129,173,000} 6-3) 1,833,971,000) 89-0} 85,687,000) 4-2)| 2,056,242,000)/423,092,000|20-6/424,413,000| 17-1] 1,102,643,000| 53-7 
19 | 8,491/129,004,000) 6-2) 1,822,067,000} 88-1/111,490,000) 5-4)/ 2,069,847,000)'413,532,000/20-0/404,392,000) 20-6) 1,116,866,000) 54-0 
18 | 8,676)132,103,000) 6-3) 1,813,513,000) 86-9)132,318,346 ol 2,085,016,802||437,889,000)20- 9/361,416,000) 19-5) 1,132,070,000) 54-3 
18 | 8,873]134,846,000) 6-5) 1,806,810,000) 87- 1}125,005,000 illite laiittinal 21-+3/317,572,000| 17-3) 1,167,952,000) 56-3 
18 | 9,105/138,717,000| 6-6} 1,848,174,000) 87-9)108,686,000) 5-2) 2,102,747,000)444,014,000/21 - 1/307,661,000) 15-3) 1,208,975,000) 57-5 
17 | 9,381/139,444,000} 6-4) 1,892,948,000| 86-8/140,159,000) 6-4)| 2,179,372,000)/492,652,000/22- 6/290,544,000) 14-6] 1,220,983,000) 56-0 
16 | 9,695)141,516,505) 6-1) 1,951,477,697) 83-5)/237,140,923/10- 1|| 2,337,234,765)|493,841,201/21 - 1/293,156,061) 13-3) 1,268,803,457| 54-3 
16 | 9,815/141,693,545) 6-3] 1,911,007,360, 85-4/179,295,205) 8-0|/ 2,238,855,706|/481,341,704/21 -5)/285,176,223) 12-5) 1,250,763,477| 55-8 
16 |10082/144,323,133] 6-4/1,976,805,092| 87-6}128,023,846] 5-7|| 2,255,681,859//472,358,357|20- 9}329,286,947| 12-7] 1,281,039,732] 56-8 
16 |10178}134,472,636| 6-5] 1,820,986,812} 87-9|109,740,433) 5-3)/2,071,539,059||414,540,355/20-0/329,472,822| 14-6] 1,165,818,695] 56-3 
16 |10066/135,224,636] 5-9] 2,064,334,875] 89-5] 96,673,580) 4-2) 2,302,302,796)/446,214,089}19-4/520,853,312) 22-6) 1,188,312,612) 51-6 
16 |10060/135,852,136) 5-9) 2,025,230,732) 88-5)122,069,412) 5-2/| 2,288,936,892/|446,089,501/19- 5/612,208,669) 26-8) 1,057,004,290} 46-1 
16 |10086)137,709,293) 5-9}2,061,910,349) 88-1/131,156,679| 5-6!) 2,337,238,827)|477,430,516|20-4/636,807,780| 27-2) 1,040,932,750] 44-5 
15 |10118/137,741,609| 5-7|2,172,713,497| 89-5)109,137,702) 4-5)|2,425,754,979)/498,889,932/20- 6/653,702,429) 27-0 | 1,113,833,463] 45-9 
15 |10074/138,529,709| 5-5) 2,329,107,565| 92-1) 85,564°837| 3-4!| 2,529,458, 732)/566,088,487/22- 2/691,628,326, 30-0 de 1,173840,68 9] 46-4 
15 |10097/142,056,407 6-4 2,348,198,851) 90-0)117,880,182] 4-5) 2,614,250, 601/'522, 103,210}20-0/663,858,022) 25-4] 1,263,082,359] 48-4 
PRIVATE BANKS 
LIABILITIES ASSETS 

S ” a a a ‘ates Ss = 
Year ie Capital ai zi Miscel- ai i Liabilities Hand ont 23 Eavest- a3 Discounts if 
3 m ee a3 Notes |§ Z Sten 83 Deposits $2 or Assets eoenyat & 2 cea $3 Aan ses 83 
83 A 83 33 Notice |S 83 Ba 





é 
36,320,000/42-5 
20,919,600/43- 
14,738,600/44- 


15,912 -700)60- 
18,635, 160/50: 
25,135,069\51- 
24.625,406/44 
31,,728,368152- 
35,501,368/64- 
36,214,420169- 
33,301,819|59- 
27,756, 144|71- 
22.933,848/63- 
22,287,452163- 
24, 104,002|64- 
22,912,622|59- 
24.169,112/57- 
23,970,487|60- 
20,131,124 
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a No. ‘ % of % of % of | } % of % of , % ot 
Capital L " ‘ote Cash in Hand, a o. D ts », 
Year s —. and — Deposits Lia: Notes 1 | | Total | and Money bili. Investments 4 ‘- —_ 
| ches Reserves ties ties ties | 1 at Call ties ties | Advances ios 
ae eee ed ee ee ee ee eee ee 
1890 10 | 975 | 14,755,000) 12-6) 91,610,000) 77-9} 6,468,000, 5-5 |/117,874,000|| 21,427,000) 18-2 | 29,349,000| 24-9) 60,103,000 51-4 
| i 
1895 |10 | 1,013 | 15,090,000] 12-3) 94,692, 09 77-8) 7,264,000, 5-9 |122,620,000|| 22,795,000 18-6 | 30,770,000) 25-3' 62,241,000, 51-1 
1900 |10 | 1,075 | 16,217,000) 11- s 154, ne 77-9) 8,056,000) 5-9 |/137,498,000)) 26,438,000) 19-2 | 33,401,000) 24-3) 70,395,000 51-2 
1905 11 | 1,159 | 17,246,000) 13- 100,643, oa 76-1| 7,545,000) 6-7 |/1 32,261,000) | 23,937,000; 18-1 31,396,000) 23-7) 68,714,000, 51-9 
| i | i 
| | | 
1910 | 9 | 1,221 | 17,559,000) 12-7 0, 652, ye 77-5 en 5-2 ||/137,850,000|| 25,604,000 18-6 | 33,322,000] 24-2) 70,661,000 51-5 
1} | 
1915 | 9 ,253 | 16,205,000) 9- | |140,569, 000) 82-0) 12,555,000! 7-1 ||177,004,000'| 36,730,000! 20-7 67,019,000! cod 64,621,000, 36-5 
| | || {| 
1916 8 | 1,251 15,631,000 7-5 166,620,000) 80-2) rT 7-5 ||207,376,000|| 42,026,000) 20-3 69,693,000) 33-5 85,136,000 41-1 
1917 | 8 | 1,243 | 16,064,000; 6-7)196,538,000) 81-7| 19,023,000, 7-9 240,550,000 47,788,000! 19-8 71,584,000! 29-6/112,159,000 46-5 
| | | | i i 
1918 | 8 11,242 16,577,000) 6-6) 222,055,000 81-1) 25,141,000 9-2 | 273, 658,000) 57,250,000, 20-9 | 93,889,000 7s 113,961,000, 41-6 
| y 
1919 | 8 | 1,249 17,009,000) 5-3 259,610,000) 81-2) 28,032,000 8-8 (318, 754,000 ee 20-6 |111,985,000) 35-0 129, 962,000 40-6 
1920 | 8 | 1,264 17,911,000 5-3 279,228,000 e2 29,363,000 8-7 sao, 167, 000!) 72,974, eel 21-5 en 30-4 153,122, 000 45-0 
| | | 
1921 | 8 | 1,283 | 18,521,000) 5-4 291,060,000) 84-6) 25,188,000, 7-3 | ‘344, 974,000. 70,232,000 21-0 114,631,000) 32-2 150,850,000 43-9 
| | | | | | 
1922 | 8 | 1 352 19,731,000; 6-1/257,791,000 83-2) 23,321,000 7-3 ''321,781,000| 63,814,000) 19-8 (126,025 ‘0001 39-2/122,366,000 38-1 
| | | | | 
1923 | 8 | 1,417 | 20,468,000! 6-8 247,226,600 oe 22,106,500) 7-4 |/299,359,100)| 64,015,300 21-4 |112,137,800' 37-5 114,277,300) 38-1 
| | } | i} | | | | 
1924 | 8 | 1,468 | 22,632,000' 17-6 242,572,000 81-3) 22,181,000, 7-4 |'298,693,000)| 61,330,000 20-5 |103,927,000) 34-8 en 41-2 
| | | | | } | 
1925 | 8 | 1,536 | 23,947,000, 8-0 240,945,000! 81-0} 21,668,000 7-3 |'297,839,000|| 60,341,000 20-3 | 95,204,000 32-0 131,309,000) 44-1 
eB | | | 
1926 | 8 | 1,565 | 24,578,200, 8-4'238,821, 400, 81-4) 20,716,800 7-1 293, 678,000) 59,592,000; 20-3 | 91,208,300 31-1 133,057,000] 45-3 
1927 | 8 | 1,589 | 25,165,200) 8- daa, 965, 00 81-1) 21,165,000, 7-1 lk 208,421, 400 | | 61,223,800, 20-5 | 88,502,300 29-7 138,745,500] 46-5 
| | \| | | 
1928 | 8 | 1,614 26,884,288 8- 4 248, 800, 347 80-7} 21,053,087) 6-8 i 308,091,180 | ‘pene 20-5 | 83,378,875 27-0 149,622,489] 48-5 
| 
1929 | 8 | 1,633 27,700,320 9-2 1 250,853,396! 80-5, 21,361,931; 6-9 (31i, 356,958 ! 62,307,357) 20-0 ee 26-9) 154,113,494) 49-5 
_ ot 
1930 | 8 | 1,659 | 30,099,368) 9-5 nT 80-6) 21,405,253, 6-7 '!317,490,148. 63,804,561) 20-1 | 98 ,092,554 30-9)/146,104,641| 46-1 
| | | | | | 
1931 | 8 | 1,718 30,717,118) 10-1/243,568,271) 80-0 21,373,373) 7-0 304,444,042 60,416,949) 19-8 101,410,808 33-3) 133,960,315) 43-7 
| | | | | | | i| 1] } 
1932 | 8 | 1,663 } 30,777,118) 9-1.276,463,502; 81-9) 21,018,222) 6-2 |'337,605,909'| 68,065,589 20-2 |136,749,832; 40-5 122,939,694) 36-4 
| | | | 
1933 | 8 | 1,826 | 30,917,118) 9-0 281,678,416) 82-0 19,175,467) 56-6 | 343,580,047 66,598,014) 19-4 |157,662,428) 45-9 108,250,955) 31-5 
| | 
1934 | 8 1882 $1,017,118) 8-8 286,687,897, 81-3) 21,373,931) 6:1 352,617,287 | 70,503,482; 20-0 |161, 109,262) 45-7, 106,317,853] 30-2 
| | , 
1935 | 8 | 1,868 | 31,393,336) 8-3 308,499,225 81-5) 21,890,839) 5-8 | 379,035,738 v.s.a84 20-0 177,731,804 46-9 107,093,128) 28-3 
| | | | 
1936 | 8 | 1,880 } 31,630,364) 8-1317,313,052 81-2) 23,113,387) 5-9 | 392,268,373 | 76,014,643 19-4 ee 47-5 105,293,560) 26-9 
| | j | | | 1} | | | 
1937 | 8 | 1,889 } 32,759,809) 8-1 330,454,922) 81-2) 23,535,619) 5-8 |/406,891,160 83,298,813! 20-5 |187,524,693] 46-1/114,745,924| 28-2 
{ | | 
JOINT STOCK BANKS OF IRELAND . 
a | No i | of | % of | % of |} }}Cash in Hand o of 4 of ‘ % of 
Year a ' . — = Lia | Deposits | Lia | Notes | Lia- Te tal ||Money at Cali Lia- | Investments _ — Lia- 
a ran bili bili bili- |} Liabilities and bili- bili- | bili 
6 | ches Reserves ties ties | ties i] Short Notice ties | ties Advances ties 
| ' r | a o 
ae £ | £ ie ee £ £ 
1890 | 9 456 | 10,374,000) 18-5) 38,521,000) 68-8 6,642,000)11- 8 || 66,132,000 9,086,000} 16-1 | 17,144,000) 32-2 28,791,000) 51-0 
1895 | 9 | 496 | 10,200,000] 16-5| 44,390,000! 72-0| 6,143,000] 9- 9 | 61,663,000|| 11,253,000} 18-3 | 17,934,000, 29-1] 31,182,000, 50-5 
1908 | 9 543 | 10,894,000) 16-0) 49,449,000) 72-8) 6,708,000) 9-9 || 67,988,000); 11,697,0¢ 0, 17-2 | 17,719,000) 26-1] 37,464,000) 55-0 
1905 | 9 627 | 11,320,000) 15-7) 63,556,000) 74-4] 6,966,000) 8-3 || 71,967,000|| 10,396,000) 14-4 | 18,961,000) 26-3] 41,568,000) 57-7 
1910 | 9 663 | 11,475,000) 13-9] 62,508,000) 76-0) 7,211,000) 8-8 || 82,150,000)! 13,762,000) 16-7 | 23,216,000) 28-2) 44,127,000) 53-2 
1915 | 9 703 | 11,013,000) 10-5) 77,722,000) 74-0) 15,000,000)14-3 ||104,799,000)| 23,313,000) 22-2 | 35,330,000) 33-6] 44,706,000) 42-6 
1919 | 9 869 } 12,832,000) 6-1/166,231,000) 79-2) 29,054,000)13-9 ||209,632,000;| 55,090,000) 26-3 | 77,242,000] 37-0] 75,303,000) 36-0 
1920 | 9 912 | 12,899,000) &-+4/200,441,000) 83-2) 24,717,000)10-3 ||240,391,000)| 46,698,000) 19-4 | 80,959,000} 33-5|109,623,000| 45-5 
1921 | 9 947 | 13,154,000) 5-3/212,860,000) 86-1] 19,052,000) 7-7 ||246,881,000)| 42,887,000) 17-4 | 81,670,000) 33-0}119,275,000) 44-1 
1922 | 9 986 13,779,000) 5-7, 209,777,000} 86-0) 17,321,000) 7-1 |/242,199,000)| 31,834,000) 13-1 |103,019,000) 42-5)104,554,000| 43-] 
1922 | 3*| 267 3,350,000} 6-1) 56,686,000) 86-4) 4,989,000) 7-6 || 65,596,000)| 8,173,500) 12- 23,221,500) 35-4! 33,572,000) 51-2 
1923 | 3*| 248 3,750,000} 6-1) 51,962,000) 84-7| 6,016,000) 8-2 || 61,329,000]} 6,857,600) 11-2 | 21,293,000) 34-7] 32,450,000) 52-0 
1924 | 3*; 249 | 4,100,000} 6-8) 51,100,000) 84-3) 4,864,000) 8-0 || 60,687,000) 6,723,000] 11-1 | 21,532,000) 35-5! 31,747,000) 52-3 
1925 341 252 4,200,000} 7-1) 60,057,000) 84-7) 4,399,000) 7-4 || 59,153, 000} 5,956,000) 10-1 | 18,047,000) 32-1) 33,543,000) 56-7 
1926 | 3*| 254 4,200,000) 7-0] 50,643,000] 84-6] 4,137,000) 6-9 | 59, 836,000) 6,420,000) 10-7 | 18,943,000) 31-7) 33,379,000) 55-8 
1927 | 3*| 255 4,400,000) 7-3) 49,542,000) 82-4) 4,037,000) 6-7 || 59, 909,000) 7,658,000} 12-8 | 18,819,000] 31-4!) 32,814,000) 54-8 
| } 
1928 | 3*| 255 | 4,500,000} 7-5) 49,649,399) 82-5) 3,909,809) 6-5 || 60,253,773)| 7,306,211) 12-1 | 19,638,930) 32-6] 32,653,916) 54-2 
1929 | 3*| 256 | 4,550,000} 7-6) 49,469,682) 82-5) 3,663,512] 6-1 |) 59,935,355)| 6,227,146] 10-4 | 20,471,667| 34-2] 32,605,519| 54-4 
1930 ol 256 4,765,821} 8-0) 49,098,443) 82-3) 3,586,797) 6-0 || 59,600,010); 5,826,630) 9-8 | 21,561,407) 36-2) 31,566,964| 52-9 
1931 | 3*| 258 4,550,000} 7-7) 49,075,292) 83-0) 3,193,060) 5-4 || 59,085,223]; 5,775,738) 9-8 | 21,478,996] 36-4) 30,979,285) 52-4 
1932 | 3*| 259 4,600,000} 7-4) 53,867,345) 86-8) 3,221,823) 5-2 || 62,058,907|| 7,959,855) 12-8 | 21,525,623) 34-7| 31,844,691) 51-3 
1933 | 3* 260 4,650,000) 7-8) 51,160,144) 85-9) 3,249,433) 5-5 || 60,500,977|| 5,727,819) 9-6 | 25,619,090) 43-1) 27,359,111) 45-9 
1934 | 3*| 259 4,800,000} 8-1) 50,534,270) 85-5) 3,407,010) 5-8 || 59,058,242)) 7,163,214) 12-1 | 25,840,335) 43-7) 25,272,703) 42-8 
1935 | 3* 259 4,800,000) 8-1} 60,910,428) 84-0) 3,613,654) 6-1 || 59,684,000)) 7,197,173) 12-1 | 27,079,518) 45-4) 24,634,157) 41-3 
1936 | 3*| 259 4,800,000} 8-1) 49,857,532) 84-7) 3,708,243) 6-3 || 58,877,713}| 6,995,308) 11-8 | 27,308,718) 46-4) 23,803,707) 41-0 
1937 3* 259 4,900,000! 8-4 49, ,093,8 831) § 84-2! 3,879,318 6-7 |" 58,302,918 5,754,455! 9-9 | 26,698,873! 45-8! 25,070,629! 43-0 
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1 Belfast Banking Co. 
2 Northern Bank, Ltd. 
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1 2 3 4 5 6 7 8 9 10 
£s Uncalled Capital Dividend Notes Acoept- 
Date 5 = Capital a Reserve payable s Drafts, ances and 
Name of Bank a= : and : . 
32 Subscribed Cetin aller Paid up Funds undivided] Circulation etc. Endorse- 
| Ze Profits (4) ments 
£ £ £ £ £ £ £ £ 
1 Barclays Bank ...... Dec. 31, '37| 2,122) 15,858,217 Nil Nil 15858217|10750000 nt sen cae 8,532,516 
2 Baring Bros. & Co.... |Dec. 31, '37 \} 2,050,000 Nil Nil 2,050,000/1,000,000} 22,473 — ail 3,158,659 
3 Brit. Mut. Bankg. Co. |Dec. 31, ’'37| None 300,000| 120,000 Nil 180,000} 135,700} 27,074 
4 Coutts and Co. ...... Dec. 31, '37 4) 1,000,000; Un- se 1,000,000) 1,000,000 ios ae cae 744,173 
limited 
5 District Bank ......... Dec. 31,’37] 559/10,560,428)1,264,000|6,320,000 |2,976,428/2,976,428)] 480,365 aa — 9,346,536 
6 Glyn Mills and Co.... |Dec. 31, ’37 2} 1,060,000} Un- an 1,060,000} 820,000 oak ae pee 3,222,131 
limited 
7 Isle of Man Bank ... |Dec. 31, ’37 10 300,000 Un- 200,000; 100,000) 252,000) 20,358) 99,387 394 
limited 
8 Lloyds Bank ......... Dec. 31, '37| 1,904|73,302,076|3,593,239|53,898,585|15810252/9,500,000/1198437 6,948 cal 28,511,965 
9 London Merch. Bank |Dec. 31, '37| None} 1,350,000} 525,000 Nil 825,000 as dus mie “— 661,281 
10 Martins Bank ......... Dec. 31,'37| 562/20,602,272|5,167,558|11,274,672)4, 160,042)3,500,000| 683,410 21,218 at 9,818,362 
11 Midland Bank ...... Dec. 31, ’37| 2,137|42,409,061|7,172,697\ 20,083,553) 1515281 1|12404799) 1500213 ~ alka 20,729,945 
12 National Provincial... |Dec. 31, '37| 1,327/43,617,080|5,839,611\28,298,05319,479,416|8,500,000| 573,714 a _ 9,531,975 
13 Union Bk. of Mchstr. |Dec. 31, 37] 169] 1,500,000) 750,000 Nil 750,000} 500,000} 15,476 — ane 1,150,655 
14 Westminster Bank... |Dec. 31, '37) 1,094|30,533,127|7,070,990| 14,141,980\9,320,157|9,320,157/1184805 13,461 cam 20,945,438 
15 Williams Deacon’s Bk |Dec. 31, ’37| 206) 8,125,000|1,562,500| 4,687,500|1,875,000| 800,000} 267,428 ine cal 1,526,551 
ee — 2567261 ee on 161459084 5973753) 141,014 394/117880182 
(d) In Isle of Man. 
SCOTTISH BANKS 
eae ee | Clete Coast 
1 Bank of Scotland ...... Feb. 28, ‘38 264| 2,400,000, 750,000 Nil '2,400,000 9 ,050, 000! 252.999 3 363,767) 388,512) 3,712,588 
2 British Linen Bank.... |Jan. 15, 38 215) 1,250,000 Nil Nil 1,250 ,000)2, 500,000] 173,948/2,635,669) 338,918 906,551 
3 Clydesdale Bank ...... Dec. 31, '37| 207) 5,300,000 Nil 4,000,000) 1,300,000) 1,750,000) 247, 173/2,900,981 ‘ 755,725 
4 Com. Bank of Scotland [Nov. 1, '37} 380) 7,500,000|2,450,000| 2,800,000|2,250,000)3,100,000} 192,144|3,768,419| ... 3,380,406 





Nov. 1, ’37} 191) 5,000,000) 900,000) 3,000,000)1,100,000)1,800, 000) 220,077 
Dec. 31, ’37 161) 3,260,000| 163,000| 1,956,000)1,141,000}1,300,000) 190,606 
Oct. 9, °37| 256) 3,780,192 Nil Nil 3,780,192)4,038,617| 240,987 
Apr. 2, ’38 215| 5,200, 000! Nil 4,000,000) 1,200 000)1, 800.000 369,605 


2.881.209] ... | 2,608,672 
2.302.208 a 

3.021.131| 910,352) 4,226,208 
2,662, 238 a | 1,025,347 





meal 








| a 
| 1,889 33,690,192 4,263,000 15,756,000|14421192 18338617 1887539 eee 
| | | } j 





} 


NORTHERN IRISH BANKS 


sonseess SEER - mere . ee 


Ea a a ) 
Dec. 31, ’37 51) 2,500,000 200,000) 1,500,000 800.0001 900,000] 88,707/|1,006,618 bide an 
Dec. 31, '37 93) 3,500,000) 700,000\ 2,100,000) 700,000) 500,000} 68,738)1,242,957 tar 149,079 
Dec. 31,’37| 115) 3,000,000 Nil 2,000,000)1,000,000)1,000,000) 78,343/1,629,743) 44,902 








5,600, 000 500, oool2 2 » 400 000) 235,788): 3 ,879, 318 44,902 149,079 
| 





ex anaes 900,000 


PRIVATE BANKS 





Cash on 
Partners’ Deposit Hand, etc., soem, Miscel- 
Capital and Miscel- Total at Invest- I . eae laneous Total 
Date and Current laneous Liabilities Cal! and ments Other (Premises, Assets 
Reserve Accounts Short Securities etc.) 
Notice 
1 2 3 4 5 6 7 8 | 





1937 


oH 


£ £ £ £ £ 


£ £ 
1 Blydenstein (B. W.) & Co. | Sept. 30 |. 100,000] 2,596,391 2,463} 2,698,854] 189,643] 298,132 2, 106,206 24,874| 2,698,854 
2 Hoare (Chas.) & Co. ....... July 5 | 500,000) 3,686,793] _... 4,186,793] 977,761)1,284,119] 1,824,913] 100,000] 4,186,798 
cease | Dec. 31 |1,550,000] 2,446,983]2,259,774| 6,256,757|1,840,723| 635,224) 1,341,036]2,439,774| 6,256,787 








8,730, 167}2,262, 237 1 3,142,404/3,008, 127 2,217, 475 5,352, 154/2,564, 648 13,142 404 








cr 
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ENGLISH JOINT STOCK BANKS 








| 
11 | 12 13 14 15 16 17 
| 
| Cash Investments Discounts and Advances 
Tovar tcc a scar l innarecattaltieealieccementeentis alt Ss te 

Deposit i ——_—_—_—_—_—_—_—_———_—_—__—— Scieiah Sundries, 
Curent LiaBILrrigs In Hand At Call Govt. Secs Bonds, Discounts Advances, including Name of Bank 
A i | and at and Where Stocks and Where I Cover for 
a anp Assets t Bank of Short Stated Other In- Stated ain” Acceptances 

| ‘England Notice s 


Separately vestments Separately 


434,645,323 469,786,056 70,783,320 27,068,850 95,093,196 14,358,742 50,362,681 196,264,896 15,914,371 Barclays Bank. 
19,257, 111]] 25,488,243)]) 5,329,951 tes 6,270,740) 2,387,215) 5,136,029 <a 6,364,308) Baring Bros. & Co. 
1,053,835)| 1,396,609 152,942 ve 40,916 605,392 i<s 580,825 16,534) Brit. Mut. Bankg. Co. 
23,441,396)| 26,185,569]] 3,187,199} 2,244,650) 5,444,760) 3,456,157) 1,423,167} 9,273,463] 1,156,173) Coutts & Co. 
81,059,979} 96,839,736]| 11,693,311] 8,283,450) 27,036,381] 2,585,232) 5,479,737| 30,834,823) 10,926,802) District Bank. 
37,375,503)| 42,477,6341| 8,845,095) 9,349,950} 9,387,894) 1,164,705 656,589) 9,111,270) 3,962,131) Glyn Mills and Co. 
3,280,270)| 3,752,409 460,758 ve 1,866,116 962,132 Sea 433,403 30,000) Isle of Man Bank. 
410,070,661)|465,098,263]| 63,908,329] 24,541,244] 97,111,458) 20,470,807) 43,017,115]180,008,557| 36,040,753) Lloyds Bank. 
196,988} 1,683,269 35,050 210,000 32,515 45,142 55,873 442,350 862,339} London Merch. Bank. 
95,508, 182/|113,691,214]| 14,526,656} 7,275,000) 24,203,108) 7,189,172) 3,850,442) 44,181,798} 12,465,038) Martins Bank. 


496,296,378)|546,084,146]} 72,669,102) 25,449,442}114,995,983) 11,201,851) 83,158,554/208, 198,219! 30,410,995) Midland Bank. 








320,537,671||348,622,776]| 44,987,206) 21,845,490) 79,356,381] 10,064,203) 35,098,267|140,445,454) 16,825,775) National Provincial. 


18,055,995}| 20,472,126}} 6,403,576 am 1,523,927 553,767 341,327} 10,049,171} 1,600,358} Union Bk. of Mchstr. 
368,855, 148}|409,639,161]| 52,461,734) 27,898,633)110,252,251) 4,753,244) 51,781,304/136,454,623| 26,037,372) Westminster Bank. 
2,594,061) Williams Deacon’s Bk. 


38,564,411]} 43,033,390]| 6,455,589} 6,036,683] 10,487,245} 1,017,390] 2,085,549) 14,356,873 
2348198851 2614250601 361 899, 818 160, 203, 392}583,042,871} 80,815,151|282,446,634/980,635,725|165,207,010) Totals. 











SCOTTISH BANKS 
diditesaill cuiiniaioniiaeask | 


39,298, 4 51,466,313)| 5,627,456) 4,798,000, 25,190,222 921,572 883,190} 9,868,288) 4,177,585) Bank of Scotland. 
| 
I 





38,153,162)| 45,958,248]| 10,786,866 ss; 23,315,520 436,203 ans 10,131,223) 1,288,436] British Linen Bank. 
37,401,462|| 44,355,341]| 6,094,744) 4,589,800) 14,130,557} 4,620,503 642,161) 12,895,409} 1,382,167} Clydesdale Bank. 
46,055,659]| 58,746,628]| 8,773,534) 2,944,500) 26,611,296 274,490} 1,178,807) 14,633,595) 4,330,406; Com. Bank of Scot. 


37,002,384 
29,432,825 
69,674,162 
33,436,818 


45,612,342)| 5,389,478) 4,536,000) 17,715,813 926,199} 1,356,625) 12,527,832} 3,160,395) Nat. Bank of Scot. 
34,366,639]| 4,448,602) 1,857,500] 19,554,928 610,585 125,975) 7,592,764 176,285] N. of Scotland. 
85,891,644]| 7,673,577| 8,024,182) 27,718,846} 5,849,820} 3,883,250) 27,371,314) 5,370,655} Royal Bank of Scot. 
40,494,005)| 2,769,693) 4,984,881) 15,970,043) 3,678, 096) 1,416,375} 10,239,116) 1,435,801) Union Bank of Scot. 


acai cance etl asec 


330,454,922 1406, 891, _— 51, 563 95u| 21,321,730} Totals. 





31, 734, 863 


| | 


105, 259,541 





.: 


170, 207, at 17, 317, 68 9,486, 383 





NORTHERN IRISH BANKS 





| 
13,783,282 || 16,578,607)| 1,716,601 vii 7,011,368 629,861 211,413] 6,967,049 42,315) Belfast Banking Co. 


13,668,799 || 16,329,573)| 1,561,142 is 4,642,620) 1,495,116 “ae 8,181,616 449,079} Northern Bank, Ltd. 
21,641,750 }| 25,394,738] 2,476,712 nae 11,496,593) 1,423,315 en 9,710,551 287,567] Ulster Bank. 





49,093,831 5,754,455 ie | 23,150,581} 3,548,292 211, 413 24,859,216 778,961| Totals. 





DISCOUNT COMPANIES 














5 Loans, | _ 
ome Deposits, pills | Rebate, Total Cash at | Invest: Bills and Total 
Date | R _ ote. (inc. —, | eh | Liabilities Bankers roents Discounted Sundry j Assets 
eserves Undivided counted Ancona 
Profits) | 
} 
| 1 2 3 | 4 5 6 7 8 9 10 
tet ee A. 
1937 £ £ £ £ £ £ £ £ £ £ 
Alexanders ... | Dec. 31 2,000,000} 26,683,054! 1,374,670) 152,748) 30,424,973) 653,126)14,014,462) 15,387,020) 370,364) 30,424,973 


National ...... Dec. 31 |2,050,000} 37,408,746/16,769,534| 355,645) 56,890,088) 1,041,597/12,400,070) 43,057,739) 390,682) 56,890,088 


Union of Lond. | Dec. 31 |3,750,000} 56,152,939]10,167,314| 358,454] 70,760,877|1,562,630| 9,542,486] 57,011,303}2,206,039] 70,760,877 


Totals.. 7,800,000) 120,244,739|28, 311,518] 866,847] 158,075,938/3,257,353/35,957,018) 115,456,062/2,967,085/158,075,938 
| 
cutters inetaascensceglesasensanciasig saan iallninaitisaetinainceeeneatetineoeeneateiananamatinaneaniitiatiittesnceniniemansccssiitnatssMttiauinmstinntatdi 
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JOINT STOCK BANKS OF ENGLAND AND WALES 


BARCLAYS B 


ANK LIMITED 


(Member of London Clearing) 


ESTABLISHED AS A PRIVATE BANK PRIOR TO 1729. 


1896—Formed by amalgamation of 20 private banks. 

1897—Absorbed Woods and Company. 

1899—Swaledale and Wensleydale Banking Company, 
Limited, taken over. 

1900—Milbanke, Woodbridge and Company, Woodbridge, 
Lacy and Company, and Parsons, Thomson 
and Company absorbed. 

1902—York Union Banking Company, 
Part and Company, J. and J. W. 
Roper and Priestman absorbed. 

1904—Absorbed Thomas Ashby and Company, Staines, etc. 

1905—Absorbed Bolitho, Williams, 
and Company, Limited, Hammond and Com- 
pany, Newmarket. 

1906—Absorbed Leatham, Tew and Company, Wakefield 

% and Pontefract. 

1909—Wootten and Company, Oxford, absorbed. 

1911—Stamford, Spalding and Boston Banking Company, 
Limited, acquired. 

1913—Absorbed J. and C. Simonds and Company. 


Limited, Marten 
Pease, and 




















INC 
NAME CHANGED AS ABOVE FEBRUARY, 


Foster, Coode, Grylls | 


Se 


AS BARCLAY AND COMPANY, LIMITED, 


1917. 


ORPORATED 1896 


Colonial 

Bank, 
Anglo- 
National 


1925—Affiliation with Barclays Bank (Dominion, 
and Overseas), former!y the Colonial 
with which are amalgamated the 
Egyptian Bank Limited, and the 
Bank of South Africa Limited. 
1929—Barclays Bank (Canada), Montreal, established. 
A branch was afterwards opened at Toronto, 
1932—Barclays Trust Company of Canada, Montreal, 
established. 


1864—Provincial Banking Corporation, Limited, formed to 

take over the firm of Day, Nicholson and 

Stone and the East of England Bank. 
1865—Absorbed the Bank of Wales 
1870—Reconstructed under the title of London 

cial Bank, Limited. 
1871—Absorbed Fincham and Simpson, Diss and Eye. 
1873—Absorbed ]. and J]. W. Walters, Haverfordwest, &e. 
1878—Absorbed North Kent Bank. 


and Provin- 














Tas] . 1918—Amalgamated with London and South Western 
1914—Nevile Reid and Company acquired. — Bank T ienited 
4 de K, An i. 
1916—Absorbed United Counties Bank, Limited. 
. . . 9 Prort p DivipENpDs 
1918—Absorbed London, Provincial and South Western Se ies 
Bank, Limited (see below). Year Net Per Cent. ———Dividends aa Invest —— 
s: : ‘ Ended Profit of Am t te ments, et ‘orward 
Absorbed Gillett and Company, Oxford, etc. poe an une “9 a oe rs 
1919 The Union Bank of Manchester Limited and . ieneee ‘ regenees [298% \ consee emnane 
: «4: = _ 2, 306,32 0-65 4 0 52,26 
The British Linen Bank affiliated to Barclays — , ese . 
. . o > Ss | v7 « 

L Bank Limited. 1928...... 2,301,285 0-60 1,666,349 3 gc 14 f 950,000 537,201 
1920—Absorbed Tubb and Company, Bicester. 1929...... 2,331,580 0-65 1,666,349 ¢ i. oe rf 650,000 552,432 
1922—-Sole control secured of Cox and Company (France 1930...... 1,821,207 0-47 1,614,275 BAC 15} 200,000 559,364 

Limited, and business now conducted under aie “nan ie ennsne | rA Shs 10 a 
; - cae Beh oscevs ,794,825 . 588,23 0,00 565,95 
the title of Barclays Bank (France) Limited. , in 2% at 
s ac es i ean ¢ . Shs If a 
1925—Barclays Bank S.A.I., Rome, established. SOEE...2-- 1,574,013 = 0°88 1,582,202 Vac 14 } aes 
1933...... 1,604,680 0-39 1,562,202 48 ons 10% 60,000 570,238 
CAPITAL —_—— s ; 5 
Subscribed Paid-up Callable Reserved 1934...... 1,708,174 411,614,275 {Be 44 } 100,000 $64,197 
£ £ £ £ 
“A” Shares 3,430,356 3,430,356 Nil Nil 1935...... 1,783,784 0-40 — 1,614,275 48 Oh 18} 150,000 583,645 
“B” Shares 11,760,811 11,760,811 Nil Nil fA Shs 10 ‘ 
“C” Shares 667,050 667,050 Nil Nil 1936...... 1,894,361 0-41 1,588,239 ¢ Ba rs > 250,000 639,768 

one . : , , 3&C14 i 
= ‘ f om | .sazane {A Ss 10) 20 

a £ £ Ni a 2,133,825 0°45 562,202 ¢; +» 700,000 511,39 
Share| £1 él Nil Nil B&c i4 

l n - — _ —— a — 

| = | LIABILITIES ASSETS 

i | rc j —e ro es Tot Ai B ] i ne 

call a } 43 | Accept- | .; Deposit a Liabili- Cash in =e . a a “ and ia 
Dec. 31) 3 | Capital S| ances | § and | § ties or Hand S : ast on = | Invest- 3 dries, | § 
5} and ;v and Oj} Current | © Assets and at O - “% v0 ments + |D J Advance in gio 
2 | Reserves | 5 | Endorse-| 5 | Acc ag o Bank, ts Ne eed ts ts ty Cover for| § 
= ;}& |} ments | o& = etc. (a) | & — a = ~ me | Ac a 
iene ae | eo 
: é } 4 | £ 1} £ 1] é | é ' | / ' / é / 
1927 1945] 26,108,217 7-3/12,830,669| 3-6]318,373,472/89-1||357 7,312,358 59,635,277 16-7/26,041,049] 7+3)59,010,287|16-5!32,518,234| 9-1/161,867,906 45-3'18,239,605)5-1 
1928 ... |1979) 26,108,217/6-8/24,874,317 \6- 5) 335,081,222'86- 7| 386,063,756) /60,914,638/15-8/23,988,400| 6-2|63,906,320|16-7/ 38,258,569} 9-9 168,620,475 | 43-7 |30,375,354|7-9 
1929 ... |2032| 26,108,217/6-8|21,991,928|5-7|337,439,214|87 - 5||385,539,359| |62,668,721/16-3|23,582,200| 6-1|60,010,605|15-6 36,966,668] 9-6 174.454.652/45-2|27.856,512,7-2 
1930 ... |2090) 26,108,217/6-7/12,710,524| 3- 3/349,273,283/90 -0)|388,092,024)/63,109,418/16-3/22,316,100| 5-7/63,061,611 |16-3) 50,901,977 | 13-1) 169,672,248 | 43-7 |19,030,670/4-9 
1931 ... |2080| 26,108,217/7-0/10,796,794|2-9/335,565,144/90- 1||/372,470,155)/56,910,345|15-3/21,766,450| 5-8/63,257,960 |17-0| 40,791,393 | 10-9] 172,197,631 |46-3|17,546,375.4°7 
1932 ... |2070) 26,108,217|6-3) 6,279,470/1-5): 381,846,610 92-2) 414,234,297 62,344,879 15-0|24,817,550| 6-0/94,048,105 22-7/ 66,289,257 | 16-0) 153,158,668 37-0) 13,575,838/3-3 
1933 ... |2080) 26,108,217|/6-3) 7,191,741|1-7|/378,759,772/92-0)| 412,059,730) |62,249,186 15-1!21,383, 300} 5-2' 104849868 | 25-5/ 59,953,329! 14-5) 148,835,468 36-1/14,788,579'3-6 
1934... 2091] 26,108,217/6-3| 7,205,554/1-7/380,093,759|92-0] |413,407,530| |58,699,862|14-2/25,837,900| 6-3/110463839 |26-7/47,572,778|11+5|155,979,234 37°7|14,853,917|3-6 
1935 ... |2116} 26,108,217/5-9| 7,857,821) 1-8)406,782,270| 92-3) | 440,748,308) |65,304,917/14-8/25,604,250| 5-8/113134893 25-7/60,695,872|13-8/ 160,549,222 | 36-4) 15,459,154 3-5 
1936 ... |2106| 26,108,217/5-6| 9,266,151|2-0) 429,538,416 /92-4|/464,912,784/ 66,630,908 14-3/26,318,800! 5-7 116336895 |25-0/59,248,252!12-7|179,655,011 38-6] 16,722,917/3-6 
1937 ... (2122) 26,608,217'5-7! 8,532,516 1-8 434,645,323 92-5 '469,786,056' 70,783,320 15-1 27,068,850) § 5°! 8 i 19391938 23°: 3 50, 362,681 10-7 7 196,264,896 41-7 15,914,371 3°4 
Weekly i] | 7 | ay an | | 1 | | ‘ a ar 
Averages, | | 1] | | | | | 
April, 1938 | 26,608,000/5-8) 8,704,000'1-9 420,385,000 92-3) !455,697,000 |'64,111,000 14-1 25,341,000 5-6 105233000) 23-1/45,198,000! 9-9 199,732,000 43-8) 16,082,000 3-5 
(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom (b) Includes investments in affiliations. (c) Including balances 
in account with subsidiary banks. 
BRITISH MUTUAL BANKING COMPANY, LIMITED 
ESTABLISHED 1857 
Profits aND DivipENps 
Reserve, 
oo ——CaPitaL—— - —— Net Per cent. --Dividends—, Invest- Carried 
Subscribed Paid-up Callable Reserved Profits of Amount Rate ments,etc. Forward 
£ £ f £ £ Resources £ % f £ 
300,000 180,000 120,000 Nil 16,363 1-94 9,600 12 5,000 8,395 
17,780 1-99 9,600 12 8,000 8,575 
20,292 1-93 14,400 12 6,000 8,467 
27,191 2:72 14,400 12 12,500 8,758 
24,315 2°44 14,400 12 10,000 8,673 
18,756 1-84 14,400 12 5,500 7,529 
Per Share Per Share Per Share Per Share 20.081 1-45 14.400 12 5,500 7'710 
és £3 £2 Nil 29'809 2-57 «14400 = 12 15,000 8,119 
This Bank has no branches. 38,524 3-95 14,400 12 21,500 10,743 
21,570 1-54 17,500 10 5,100 9,713 
22,461 1-61 18,000 10 5,100 9,073 
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LLOYDS BANK LIMITED 


atl For every 
Banking Service 


TOTAL ASSETS EXCEED 
£465,000,000 


Chairman 
The Rt. Hon. Lord Wardington 
Deputy Chairman Vice-Chairman 
Sir Austin E. Harris, K.B.E. Francis A. Beane 
Chief General Manager 
G. F. Abell 
Joint General Managers 


W. G. Johns, D.S.O., R. A. Wilson, Sydney Parkes, S. P. Cherrington 


Head Office: 71 LOMBARD STREET, LONDON, E.C.3 


Bankers to the Imperial Government in South Africa and to the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland and Tanganyika 


CAPITAL AUTHORISED & SUBSCRIBED -  £10,000,000 
CAPITAL PAID-UP- - - - - = =  £2,500,000 
RESERVE FUND - - - - « - £3,000,000 
CAPITAL UNCALLED - - - - - - _ $7,500,000 


STANDARD BANK or SOUTH AFRICA 


| Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 

| and 77, KING WILLIAM STREET, LONDON, E.C.4 

| LONDON WALL BRANCH: 63, London Wall, E.C.2 WEST END BRANCH: 9, Northumberland Ave., W.C.2 
| New York Agency : 67, Wall Street Hamburg Agency: 49, Schauenburgerstrasse 


| Over 370 Branches, Sub-Branches and Agencies in South, East and Central Africa 
| _ EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 
COMMERCIAL SERVICE rt 


The Bank has over 370 Branches in Africa, and Agents and Correspondents 
throughout the world. The closest touch with Trade and Industrial conditions is 
maintained with special attention to Commercial and Credit Intelligence. This 
service is available to Exporters, Importers and others wishing to develop 


trade with South, East and Central Africa. | 








THE STANDARD BANK MONTHLY REVIEW, which is sent post free on application, gives the latest information 


on all South, East and Central African matters of Trade and Commercial Interest. 


RALPH GIBSON, London Manager 
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BRITISH MUTUAL BANKING COMPANY, LIMITED—Continued from page 26 
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* Tax paid. 
































LIABILITIES ASSETS 
Total _ 
Year Ended December 31 | canis) U Deposit — Cash in —— Premises 
Pi = and Per and Per | Invest- | Per Per Per 
and Assets and and t 
and at | Cent.| ments | Cent. Advances Cent. | sundries | °&D*- 
Bankers 
£ £ £ £ £ ed £ 
CU 17,995 | 2-1 | 671,217 | 79-6 844,212 |} 118,291 | 14-0] 78,126 | 9-3 | 644,655 | 76-3 3,140 | 0-4 
— Pendstsenesinies eee | 163,000 | 18-2 18,175 | 2-1 | 713,599 | 79-7 894,774 68,361 | 7-6] 110,482 | 12-6 | 712,941 | 79-5 2,990 | 0-3 
1929 .... all ,000 | 19-3 22,867 | 2-2] 814,460 | 78-5 || 1,037,327 || 173,805 | 16-7 | 151,041 | 14-6 | 665,366 | 64-2 47,115 | 4:5 
1930 ... eee | 212,500 | 21-3 23,158 | 2-3 | 759625 | 76-4 995,283 || 108,014 | 10-8 | 126,199 | 12-7 | 712,634] 71-6 | 48436 | 4-9 
1931 . -. | 222,500 | 22-3 23,073 | 2-3 | 750,885 | 75-4 996,458 || 124.781 | 12-5 | 167.973 | 16-9 | 660,732 | 66-3 | 42,972 | 4-3 
1932 .... sees | 222,500 | 21-8 21,929 | 2-2] 773,022 | 76-0 || 1,017,451 || 152,336 | 14.9 | 219,368 | 21-6] 627,012 | 61-7] 18,735] 1-8 
1933 . wees | 228,000 | 16-5 22'110 | 1-5 |1,130,068 | 82-0 || 1,380,178 || 96,827| 7-0 | 398,505 | 28-8 | 866,210 | 62-8 | 18,636] 1-4 
1934 . . | 243,000 | 21-0 22,519 | 1-9 | 895,464 | 77-1 || 1,160,983 || 108,064 | 9-3 | 367,848 | 31-7 | 662,272 | 57-0 | 22,799 | 2-0 
1935 . . | 254,500 | 20-4 25.143 | 2-0 | 963,472 | 77-6 || 1,243,115 92,302 | 7-4] 472,133 | 38-0 | 662,146 | 53-3 | 16,534] 1-3 
1936 ..... 310,600 | 21-8 27,213 | 1-8 |1,083,367 | 76-4 || 1,421,180 || 107.037 | 7-5 | 608,294 | 42-7 | 689,316 | 48.4 | 16,534 1-4 
SE chncnsitinns elles ious 315,700 | 22-6 27,074 | 1-9 |1,053,835 | 75- | 1,396,609 || 152,942 | 10 9 | 646,308 | 46-3 | 580,825 | 41-6] 16,534) 1-2 
1 
BARING BROTHERS & CO., LIMITED 
ESTABLISHED 1890 
APITAL — 
— Paid-up Callable. Reserved 
£ 
i ee cotniccnaieencon 50,000 50,000 nin fi 
4% cum. Ist Pref... ........ 1,000,000 1,000,000 Nil Nil 
eo. 44% non-cum. Red. Pref. ........ 1 000,000 1,000,000 Nil Nil et ‘oi 
| LIABILITIES ASSETS 
Be | S¥ | Total 
e ® * 
FS) 84) ; . ; ; ; Liabili- Cash . , , | Adve’s&) 
Reits| < 4 = Deposit 3 : in Hand,| ¢ : = | Liability! < = 
 § so ome 3 $35 & Accept- & and 38 on at Call 8 Invest- 3 ——-. 3 ot Cus- & Prem- | § 
SF |Z | peorves SEE? ances . | Current nd and - ments a tomerson| 7 ises | — 
- s é aos 2 2 | Accounts - Short 2 z . & Accept- | 2@ & 
| Notice ances 
£ £ £ Saad £ £ - : 1 ole fi 
1927 | 1 | 2,025,000] 6-3] 16,964] ... | 7,638,264] 23-8] 22,462,368] 69-9 || 32,142,596|/ 7,651,115] 23-8] 2,088,308] 6-5|12,349,739] 38-4 9,926,434) 30-9] 127,000]0°4 
1928 | 1 | 2,025,000] 6-1) 17,266] 0-1) 9,253,107] 27-8] 22,096,857) 66-1 || 33,392,230)| 7,393,421) 22-1 1,066,301) 3 *2|11,331,487] 33-9] 13,474,021) 40-4] 127,000) 0-4 
1929 | 1 | 2025,000] 7-0] 18.440] 0-1| 6.695.344] 23-2) 20,069,156] 69-7 || 28,807,940|| 6,822,887) 23-7] 1,420,502] 4-9| 9,426,284] 92-7/11,011,267| 38-3] 127,000]0-4 
1930 | 1 | 8,050,000)11-6) 19,283] 0-1] 5,508,494) 21-1] 17,557,057] 67-2 || 26,134,834|| 6,323,962) 24-2) 3,715,2 247|14-2 7,000,415] 26-8] 8,968,210] 34-3] 127,000}0°5 
1931 | 1 | 8,050,000|13-0) 20,540] 0-1] 2,735,714] 11-7] 17,640,574] 75-2 || 23,446,828|| 6,073,108) 25-9] 2,915,224|12-4| 6,998,954) 29-8) 7,332,542) 31-3 127,000]0 5 
1932 | 1 | 3,050,000|13-2| 21,385] 0-1] 2,529,109] 11-0] 17,411,784] 75-7 || 23,012,278|| 5,655,572| 24-6] 4'640,669|20-2| 6,223,092| 27-0] 6,365,945| 27-6] 127,000/0 6 
1933 | 1 | 8,050,000/12-5| 21.598] 0-1| 1.795.521) 7-4] 19,540,425] 80-0 || 24,407,544|| 5,394,166] 22-1| 5,787,619/23-7| 6,197,177| 25-4] 6,901,582] 28-3] 127,000|0-5 
1934 | 1 | 3,050,000)12-3/ 21 812) 0-1) 2,104,732] 8-5] 19 '669,010| 79:1 |) 24,845,554]| 5,565,472) 22 4| 7,054,632| 28-4) 5,119,454] 20-6) 6,978,996) 28-1] 127,000|0°5 
1935 | 1 | 3,050,000/12-2| 22,030] 0-1] 2,696 813] 10-7| 19,312,257| 77-0 |] 25,081,100|| 5,892,942) 23-5] 6,372,703|25-5| 5,675,712] 22-6] 7,012,743| 27-9] 127,000]0°S 
1936 | 1 | 3,050,000|10-9| 22.251] 0-1| 3,424,240] 12-2) 21.420.013| 76-8 || 27,916,504|| 6,686.742| 23-9] 8.050.502,28-8| 6.874.716 24-6) 6.177.543, 22-2) 127,000|0-5 
1937 | 1 | 3,050,000|12 0| 22,473; 0-1] 3,158,659 12-4] 19,257,111] 75-5 25,408,263) 5,329,951] 20 9| 8,657,955/34-0 5,136,029 -“s 6 237,308) 24 5)! 127,000/0-5 
COUTTS AND COMPANY 
440 Strand, W.C 
(Members of London Clearing.) 
(Affiliated with National Provincial Bank, Limited.) 
City Office: 15 Lombard Street (formerly Robarts, Lubbock, and Company). Branches: 1 Park Lane, 16 Cavendish 
Square; Sloane Street (1 Cadogan Place) and 1 Brook Gate, Park Lane. 
Established 1692, and Incorporated 1892 as a Joint Stock company, with unlimited liability. The businesses of 
Coutts and Company and Robarts, Lubbock, and Company were amalgamated in 1914 
1} \ ” - . ee 7" 
LIABILITIES | | ASSETS 
Year | -—— | Total — —$$____ — —— 
Ended : , | . ; Liabili- |} ; ; » IS neous! |: 
2 = Deposit " | Cash in 2 Cash at ~ | 2 ‘ | g2#S 8] 2 
my carat | 3 | & Accept- | § and & — Hand 8 Call and 38 Invest- | 8 ——- & GES | & 
Reserve ra ances te Current and at te Short a ments “ A Pam lis » Bae ee 
é B | Accounts | 3 | Bank, etc.| 35 | Notice | 3 » joo & 288%! ¢ 
he ee i — Pl om hee oar 
| £ ie ae l £ £ £ l £ £ l £ ok 
1927... | 2,000,000 | 10-4 | 270,456 | 1-4 | 16,996,453 | 88-2 || 19,266,909 || 2,730,859 | 14-2 | 1,635,950 | 8-5 | 4,226,708 | 21-9 |10,030,936 | 52-1 | 642,456 | 3-8 
1928... | 2,000,000 | 9-9 | 463,613 | 2-3 | 17,715,988 | 87-8 || 20,179,601 || 2,938,070 | 14-6 | 1,717,000 | 8-5 | 3,774,434 | 18.7 (10,914,484 | 54-0 | 835,613 | 4-2 
1929... | 2,000,000 | 9-0 | 400,020 | 1-8 | 19,801,165 | 89-2 | 22,201,185 || 3,098,242 | 14-0 | 2,103,050 | 9-5 | 3,787,454 | 17-0 |12,440,419 | 56-0 | 772,020 | 3-5 
1930... | 2,000,000 | 9-1 534,018 | 2-4 | 19,487,171 | 88-5 || 22,021/189 || 2,951,895 | 13-4 | 3,525,920 | 16-0 | 3,758,115 | 17-2 |10,871,741 | 49-3 | 913,518 | 4-1 
1931... 2,000,000 10-2 | 497,316 | 2-5 17,030,426 | 87-3 19,527,742 || 2,445,055 | 12-5 | 2,213,000 | 11-3 | 3,901,796 | 20-0 |10,091,075 | 51-7 | 876,816 | 4-5 
1932... | 2,000,000 8-8 590,262 | 2-6 | 20,084,621 | 88-6 | 22,674,883 || 2,911,156 2-8 | 1,840,900 8-1 | 6,082/901 | 26-8 |10,837,664 | 47-9 [1,002,262 4°4 
1933... | 2,000,000 8-6 | 769,189 | 3-3 | 20,512,016 | 88-1 || 23,281,205 3,288,189 | 14-2 | 1,880,400 8-1 | 7,334,488 | 31-4 | 9,596,939 | 41-2 |1,181,189 5:1 
1934... | 2,000,000 8-5 | 709,493 | 3-0 | 20,741,995 | 88-5 || 23,451,488 || 2,760,659 | 11-8 | 2,410,300 | 10-3 | 7,870,748 33-6 | 9,288,289 | 39-6 |1,121,492 | 4°7 
1935... | 2,000,000 | 7-8 | 798,456 | 3-1 | 22,751,748 | 89-1 || 25,550,204 || 2,991,532 | 11-7 | 2,839,700 | 11-1 | 8,519,163 | 33-4 | 9,989,353 | 39-1 |1,210,456 | 4°7 
1936... | 2,000,000 7-6 | 500,745 1-9 | 23,864,920 | 90-5 || 26,365,665 | 3,180,455 | 12-1 1,676,500 | 6-4 | 8,925,122 | 33-8 |11, 670,844 | 44-2 | 912,745 | 3°5 
1937... | 2,000,000 | 7-6 | 744,173 | 2-8 | 23,441,396 | 89-6 || 26,185,569 || 3,187,199 | 12-2 | 2,244,650 | 8-6 | 8,900,917 | 34-0 |10,696,630 | 40-8 |1,156,173 | 4-4 
Weekly | 3 - oe 
Av’gs., | | | 
April, | | | 
1938 | 2,000,000 7-5! 782,000 | 2-9 | 23,981,000 | 89-6 || 26,763,000 2,671,000 | 10-0 | 2,146,000 | 8-0) 8,877,000 11,875,008 | 44-3 11,194,000 
~~ (a) Includes balances with, and cheques in course of collection on, other banks in the U ated Kingda a 
DISTRICT BANK LIMITED 
ESTABLISHED 1829—(Member of the London Bankers’ Clearing House) 
1863—Business of Loyd, Entwisle, Bury, and Jervis, of King Street, Manchester, acquired. 
1891— Business of Wm. John and Thos. Brocklehurst, Macclesfield, taken over. 
1907—Amalgamation with Lancaster Banking Company, Limited. 
1916—Absorbed Bank of Whitehaven Limited. 
1924—Title shortened from Manchester and Liverpool District Banking Company, Limited, to above 
1935—Amalgamation with County Bank Limited. 
‘ Prortrs ano Divinayxps To 
Year Net Per Cent. -——Dividends——, Reserve, Carried 
Ended Profits of Amount Rate etc, Forward 
Dec. 31 £ Resources £ % £ £ 
ene 452,521 0:77 347,600 18 144,000 258,167 
1928 ORES 455,132 0-77 347,600 18 40,000 325,609 
ies jo ee EE cenientenenal §502,727 0:85  +579,200 18 60,000 189,225 
e sapeaan wi: hited 1 ee steers 451,239 0:77. 379,200 60,000 301266 
acentind Paid-up Callable Reserved April 29, 1938 aN ‘ccesate 424,230 0-75 347,600 1st} 60,000 217,903 
t r ’ 
10,560,428 2,976,428 1,264,000 6,320,000 10,069,250 adie 416,412 0:66 347,800 Ss 60,000 226,716 
a 418,520 0-66 347,000 JA 168) goon = 237 
Per Share Per Share Per Share Per Share Per Share B10 , 045 
A {5 fi 13s. 4d, £3 Gs. 8d. 44 I iissededes 490,929 © 0-48 347,600 {8 181} 70,000 250,274 
8 . ae . 
, : . “4 OP entnizt 419,589 0:49 318,759° 4 / + S09! $90,000 261,103 
ese 490,324 0-53 -362,192e4 A&C 185 L120,000 269,237 
Pate 2 A&C 17}) 
1 . 519,255 0-54 372,881 4 “E45 130.000 285,611 
} 


+ Including capitalised bonus of £200,000. 

t Net Profits for 1935, 1936 and 1937 are shown after payment of all tax. 
| § Expenditure on bank properties, formerly charged against net profits, is now 
charged to Bank Property Account 
[Continued on page 29 
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DISTRICT BANK LIMITED—continued from page 28 






























































LIABILITIES ASSETS 
ay 5% Total | id 
24 | 38°21 capital | = a ig w= || Liabili- in} s | Cash at | = 2 a < and 3 
© pei a] Un- = | Deposit ties or Hand | § | -** = 5 . & | Sundries,} 3 
3 BE and S | divided § Accept- S and § Assets and at | 8 Call and 38 Invest- 5 Bills of & Advances| 5 including S 
59 1z Ree | 1x | ances | | Current | 7 ; ~ | Short |] | ments | | | Exchange) © & IC t 
> © | Profits} 5 5 $ Bank, S| Noti o 8 $s 3 over for| 
. serves | © & 4 | Accounts] & etc. a otice | 4. Ae Oe = | Accept- | & 
; (a) ances 
f a f_ i Do 

1927 6-6 53,721 ,367|91 -0||59,078,861 || 8,246,430) 14-0] 5,786,620|9- 8] 14,793,705] 25-1 “8 42-4) 1,729,527] 2-9 
1928 6-6) 52,254,949|88- 4||59,115,326}| 8,043 ,460|13- 6| 4,724,125)8-0] 14,786,850] 25 - ‘7 39-3] 3,164,878) 5-4 
1929 7+1 52,240,453/88 - 2||59,231,747 8,063,750 13-6} 3,857,140/6- 5| 14,827,230)25- “5 41-1) 3,126, 5-8 
1930 7-2 §2,443,952|90-3]|58,118,761|| 7,849,197|13-5| 4,409,670|7 -6| 16,651 ,547/28-7 7 35-3] 1,832,243] 3-2 
1931 7:4 50,322,361|88 -7||56,722,109]| 7,108,669) 12-5) 4,274,545/7 - 5) 18,893,206/33- “9 35-2) 2,606,634) 4-6 
1932 6-6 56,829,351|89 -6||63,441,694|| 8,476,606] 13-3] 5,441,095|8 -6| 21,805,876/34-4) “3 27-9) 2,839,400} 4-5 
1933 4-6 53,957,893)84 - 5||63,820,497|| 7,708,349) 12-1] 4,436,950) 6-9) 23,585,795) 36 - “7 26-8) 6,114,948] 9-6 
1934 6-7 . 52,888,706) 84 - 1||/62,901,645|| 7.605,511/12-1/ 4,408,730) 7-0} 21,266,507/33- “9 26-2} 6,318, 10-0 
1935 7: . +2|72,984.452185-3]|85,576, 10594439] 12-4] 4,728,285|5-5| 29,417,700134-3 “5 29-2| 7,759,186] 9-1 
1936 952,856/6-5 F ° -9178 ,218,013)85 - 2//91,903,248}| 10972877) 11 -9]8,764,618)9-5| 29,398,248/32-0 “1 3)29-8| 8,835, 9-6 

' ee 6:2 . '81,059,979'83 - 7|/96,839,736)|11693311/12- ae 5/29,621,613/30- ‘7 31 -8/10,926,802)11- 3 

: aa homo +. |. 9 -0/76,822,000) 84 - 4| | 90,995,000) |9,869,000/10- a, 533, 008 39, 601 0002 as, 561 000] 3 o 631, oops a 9,800, 00010 
A ril, 1938 3 

¥ 

? 


(a) Including balances with, and cheques in course of collection on, other banks in Great Britain and Ireland, 


GLYN, MILLS AND CO. 
(Member of London Clearing) 


ESTABLISHED 1753. Incorporated as Unlimited Liability Company, 1885. 
1923—Acquired Holt and Company.—1 Branch. 
Members of London Clearing 















































1924—Acquired Child and Company.—2 Branches. 























Capital subscribed and Paid-up ..........secscsssssessessesessesves £1,060,000 | Ee ar I Sendbieiebtdictedentncladnctictilicaticintanectntnetasiesen 14 
LIABILITIES ASSETS 
, Total 
Year ; ; ; : ; Liabilities . : ; 5 ; : 
Ended Capital ¢ |Reduction| 4 . Deposit 3 . i | Cashin | ¢ | Cashat | ¢ | Discounts,| ¢ | Premises | ¢ 
Dec. 31 ona & of Pre- 8 Accept- | § and 38 neaue Hand 8 | Calland | § | Invest- & | Loans and and Cover 8 
Re ; te mises ae ances ~ | Current vd and at “i Short - ments - Other « | for Ac- | | 
Eve @& | Account 2 @ | Accounts 2 | Ba —. aj Notice o £ Securities & | ceptances & 
£ é £ £ £ cio d £ i £ £ | 
1,590,000} 4-2) 191,116 |0-5) 1,560,975) 4-1) 34,875,006/91-2)/| 38,217,097|| 7,066,378|18-5| 8,327,100/21-8} 8,905,061|23-3) 11,662,583)30-5) 2,255,975/5-9 
1,590,000] 4-0} 200,000 0-5) 2,081,205) 5-2) 35,928,161/90-3)| 39,799,366)| 7,368,652/18-5) 7,620,250}19-1] 7,618,875|19-1] 14,415,385/36-2 2,776,204)7-0 
1,590,000) 3-6] 210,000 |0-5] 2,699,728) 6-1] 39,458,633/89-8)]| 43,958,361|} 8,639,319)19-7| 7,051,500/16-0} 8,430,410/19-2) 16,442,404|37-4) 3,394,728|7-7 
1,590,000} 3-6) 220,000 [0-5] 2,552,658} 5-8) 39,535,509/90-1]) 43,898,167)| 8,725,397/19-9) 8,153,400)18-6) 6,638,253/15-1) 17,133,459/39-0) 3,247,658|7-4 
1,590,000] 4-4] 230,000 [0-6] 2,339,290) 6-5) 32,104,080)88-5|| 36,263,370|| 7,356,292/20-3] 6,102,450)16-8] 7,095,766/19-6] 12,674,572/34-9] 3,034,290/8-4 
1,590,000] 4-0) 240,000 |0-6) 1,767,023) 4°5) 35,731,879)90-9)| 39,328,902]/ 7,129,281/18-1] 6,555,000) 16-7/11,545,881/29-4) 11,636,717/29-6| 2,462,023/6-3 
1,590,000) 4-0] 250 000 |0-6) 1,551,925) 3-9) 36,535,215/91-5}| 39,927,140)| 7,733,738)19-4| 7,241,000/18-1)}11,580,788)29-0} 11,079,689}27-7| 2,291,925/5-8 
1,590,000} 3-8} 260,000 |0-6} 1,750,479) 4-2! 38,137,375|91-4|| 41,737,854|| 7,354,089/17-6 8,251,950 19-8) 11,258,105/27-0| 12,383,231|29-6) 2,490,479/6-0 
1,590,000} 3-8] 270,000 |0-6) 1,533,582) 3-7] 38,200,591/91-9 anita 8,151,909)19-6) 8,733,300/21-1)11 "879.160 28-5) 10,556,222)25-3] 2,273,582|5-5 
& 1,590,000] 3-4] 280,000 [0-6] 3,203,905 7-0} 41,039,207/89-0}| 46,113,112) 9,182,980) 19-9) 14,170,190 )30-7/10,403, 118)22- 6} 8,413,009}18-2) 3,943,905/8-6 
1,590,000) 3-7) 290,000 10-7 3,222,131 7:6) 37,375,503 88-0 42,477,634 | 8,845,095'20-8) 9,349,950 22-0 10,552,599'24-9| 9,767,859|23-0) 3,962,131\9-3 
Weekly | { | 
Averages, 1,590,000 «| 290,000 3,000,000 78 89,616,000 87: 88, 496,00) 6,192,000|16: ) pees wa 10,707,000 27-9 10,599,000 27-4 2,740,000|9-7 
April, 1938 iu | 
(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
ISLE OF MAN BANK LIMITED 
(Late Isle of Man Banking Company, Limited) 
; ESTABLISHED 1865. Incorporated in the Isle of Man. 
—_ CAPITAL Prorits anp DivipEnps Reserves, 
Subscribed Paid-up Callable Reserved Year Net Per Cent. ——Dividends—,__Invest- Carried 
F f £ t Ended Profits of Amount Rate ments,etc. Forward 
Resources £ % £ £ 
300,000 100,000 Nil 200,000 22,2 0-39 9,500 19 12,000 7,059 
22,911 0-89 9,500 19 12,000 8,470 
24,271 0-97 10,000 20 12,000 10,741 
23,629 0-89 11,000 ll 12,900 11,370 
| 23,282 0-88 11,000 11 12,000 11,652 
23,635 0-69 11,000 ll 12,000 12,287 
pee 0 68 14,0003 il 12,000 10,307 
26,544 0-73 15,000 15 12,000 9,851 
Per Share Per Share Per Share Per Share 28°751 0-77 16'500 16} 12/000 10'102 
£10 £3 6s. 8d. £6 13s. 4d. 30,386 0-77 18,000 18 12,000 10,488 
30,870 0-82 18,000 is 12,000 11,358 
Authorised note issue, £120,000. ! t Includes £3,000 bonus. 
LIABILITIES ASSETS 
3. |[s¢ Total 
3", x Capital |< < g | Miscel- |G] Deposit | 2 |) Mablk |) cashin | 2 3 5 3 
4 a Un- a a ties or = Discounts; 4@ g 
34 gf and 8 | dividea | 3 Notes | & | laneous| § and 38 Asaste Hand 8 Invest- 38 and Ad-| & Pre- 35 
Ss” Iz Re- “a hh ~ 4 ~ | Credits,} . | Current . and at ments be anata = mises | 
serves | 2 2 2 etc. & | Accounts; £ Bankers a é 2 2 
<i Anant Neng ititeaaasataits rere 
t t £ £ t t t t ¢ 
1927 8 182,000 | 7-2] 12,059 | 0-5) 86,028 | 3-4) 14,309 | 0-6) 2,221,728 | 88-3); 2,516,124 || *738,013 | 29-3) 1,192,044 | 47-4) 556,067 | 22-1] 30,000 | 1-3 
1928 8 194,000 | 7-5] 13,470 | 0-5) 80,896 | 3-1) 12,958 | 0-5) 2,293,065 | 88-4)| 2,594,389 || *666,127 | 25-6) 1,359,899 | 52-4] 538,364 | 20-8} 30,000 | 1 2 
1929 9 206,000 | 8 2} 16,241 | 0-7) 80,444 | 3:2 6,057 0-3) 2,194,017 | 87-6)| 2,502,759 || 544,752 | 21-8) 1,349,102 | 53-9] 578,905 | 23-1} 30,000 | 1 2 
1930 9 268,000 |10-0} 17,870 | 0-7) 82,360 | 3-1 7,613 | 0-3) 2,288,340 | 85-9|| 2,664,183 || 547,497 | 20-6) 1,564,306 | 58-7) 522,380 | 19-6} 30,000 | 1 2 
1931 9 | 280,000 |10-6} 17,152 | 0-7) 84,881 | 3:2) 4,682 | 0-2) 2,253,825 | 85-3)| 2,640,540 || *411,358 | 15-6) 1,648,721 | 62-4) 550,461 | 20-9} 30,000 | 1 1 
1932 9 | 292,000 | 8-5] 17,788 | 0-5) 86,663 | 2-5) 8,197 | 0-2) 3,014,280 | 88-2!) 3,418,928 || *535,096 | 15-6) 2,365,664 | 69-2) 483,168 | 14-3] 30,000 | 1 1 
1933 9 | 304,000 | 8 6} 18,807 | 0-5) 84,559 | 2-4 4,252 | 0-1] 3,115,205 | 88-4]) 3,526,823 || *459,855 | 13-0) 2,585,456 | 73-4) 451,512 | 12-8} 30,000 | 0-8 
1934 8 | 316,000 | 8-6) 18,100 | 0-5) 84,829 | 2-3) 23,131 | 0-6) 3,213,409 | 88-0)| 3,655,469 370,367 | 10-1) 2,866,494 | 78-5) 388,608 | 10-6 30,000 | 0-8 
1935 10 | 328,000 | 8-7] 19,102 | 0-5) 87,284 | 2:3 8,333 | 0-2) 3,307,855 | 88-3)| 3,75),574 376,786 | 10-0) 2,937,103 | 78-3) 406,685 | 10-9] 30,000 | 0-8 
1936 10 | 340,000 | 8 7) 19,488 | 0-5) 97,713 | 2:5) 6,721 | 0-1) 3,446,942 | 88-2/| 3,910,864 459,778 | 11-7) 3,020,084 | 77-2) 401003 | 10-3) 30,000 | 0-8 
1937 10 | 352,000 | 9 4} 20,358 ° 0-5) 99,387 | 2-6 394 | ... | 3,280,270 87-5|| 3,752,409 || 460,758 | 12-3! 2,828,248; 75 4] 433,403 | 11-5 30,000 | 0-8 


* Includes money at call. 
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LLOYDS BANK LIMITED 
(Member of the London Bankers’ Clearing House) 


Established as Lloyds and Company in 1765 and incorporated as a 
Joint Stock Company under the name of Lloyds Banking Company 
Limited in 1865, upon amalgamation with Messrs. Moilliet and Sons 


(established in 1766). 


Name changed to Lloyds Bank Limited in 1889. 


Since 1865 the following Private and Joint Stock Banks 

have been absorbed :—- 

1865—Lloyds and Company, Birmingham Old Bank. 

1865—Moilliet and Sons, Birmingham. 

1865—P. and H. Williams, Wednesbury Old Bank. 

1866—Stevenson, Salt and Company, Stafford Old Bank. 

1866—Warwick and Leamington Banking Company. 

1868—A. Butlin and Son, Rugby Old Bank. 

1872—R. and W. F. Fryer, Wolverhampton Old Bank. 

1874—Shropshire Banking Company. 

1879—Coventry and Warwickshire Banking Company. 

1880—Beck and Company, Shrewsbury and Welshpool Old 
Bank. 

1884—Barnetts, Hoares and Company, London. 

1884—Bosanquet, Salt and Company, London. 

1888—Pritchard, Gordon and Company, Broseley and 
Bridgnorth. 

1889—Birmingham Joint Stock Bank, Limited. 

1889—Worcester City and County Banking Company, 





1900—Brown, Janson and Company, London. 

1902—Bucks and Oxon Union Bank, Limited. 

1902—Pomfret, Burra and Company, Ashford Bank. 

1903—Hodgkin, Barnett and Company, Newcastle-upon- 
Tyne, etc. 

1903—Grant and Maddison’s Union Banking Company, 
Limited. 

1905—Hedges, Wells and Company, Wallingford Bank. 

1906—Devon and Cornwall Banking Company, Limited. 

1908—Lambton and Company, Newcastle-upon-Tyne, etc. 

1909—David Jones and Company, Llandovery, etc. 

1911—Hill and Sons, West Smithfield, E.C., etc. 

1912—Peacock, Willson and Company, Sleaford. etc 

1914—Wilts and Dorset Banking Company, Limited. 

1918—Capital and Counties Bank, Limited. 

1919—West Yorkshire Bank, Limited. 

1921—Fox, Fowler and Company, Wellington (Som.). etc. 

1923—Cox and Company, London, etc. 

1923—Henry S. King and Company, London, etc. 





























Limited ——————_Carirat (December 31, = Mastaat 
1890—Wilkins and Company, Old Bank, Brecon, Cardiff, etc. —— ee Oe | 6 se oe 
1890—Beechings and Company, Tunbridge Wells, Hastings, | “A” shares ... 71,864,780 14,372,956 8,593,238 3,898,585 {43,837,515 

etc “B" shares ... 1,437,296 lit87 296 ‘ Nil . Nil 1,972,532 

. Per Share er Share er Share er Share er Share 
1891—Praeds and Company, London. £5 {1 5s. (3 150. {3 1s. 04. 
1891—Cobb and Company, Margate, etc. fl fl ~ . - oe 

— “" y . Prorits aNnD DivipENps 
1891—Hart, Fellows and Company, Nottingham. Year Net  PerCent. ——Dividends-——, Reserves, Carried 
1892—R. Twining and Company London Ended Profits - of Amount Rate ete, Forward 

. , ~ . ees Dec. 31 oure Mo 
1892—Bristol and West of England Bank, Limited. nn aameane ae ool an [74° 16h alee a 
1893—Curteis, Pomfret and Company, Rye. ree a plies 2° a 189 a 7 
1893— Herries, Farquhar and Company, London. SD adeiiis 2,528,143 0-58 1,973,886 “BRB” 550,000 490,037 
1894—Bromage and Company, Old Bank, Monmouth. 1929 ....-. 2,542,084 0-58 1,973,886 “Be st 550,000 508,235 
1895—Paget and Company, Leicester Bank nT 

: od y ee 2.129,516 0-49 1,726,551 ° 400,000 511,199 
1897—County of Gloucester Bank, Limited. ; me na 13 
1897—Williams and Company, Chester, etc. 1931.0... 1,926,904 0:49 = 1,516,048 4 «5 » 400,000 522,065 
1898— Jenner and Company, Sandgate and Shorncliffe Bank. 1932 1,550,511 0-35 1,357,820 4. f 1 200,000 514,746 
1899—Burton Union Bank, Limited “a” 12 
‘ . ‘ . SRD: cans 1,438,822 0-33 1,347,465 < wi» 100,000 506,104 
1899—Stephens, Blandy and Company, Reading, etc. oho 
1900—Vivian, Kitson and Company, Torquay Bank. __ 1,651,506 0-37 1,392,380 4..p» 5 p 250,000 515,230 
1900—Liverpool Union Bank, Limited. I a 1,642,785 0-36 1,392,380 4 . 250,000 515,635 
1900—Cunliffes, Brooks and Company, Manchester, etc. “A” 12 
: ¢ ; $008 cciics 1,743,955 0-37 1,369,922 ne” & 350,000 539,667 
, , , on B 5 ‘ , 
1900—Brooks and Company, London. a cians, a cea, auaie 
1900—William Williams Brown and Company, Leeds. | . 1937... 1,832,501 0-3 347,469 VaR § } 00,0 a, 
LIABILITIES ASSETS 
Tale nate —_— 
35 - g | | Total | | | Buildings | 
=) . , w | Accept- | -: Current, | Liabili- Cash in | 2 Cash 2 oS on. 2 i and 
a) 26) ae S | Un- | S| ances g Deposit | @ ties or Hand a | at Call § | Invest- 8 | —_ q | g unten! g 
$ § | 59) Capita 0 |divided | O and oO and v Assets and at S| and =) ments | V | E: oO | Advances | © |including| Y 
~A 4 and & | Profits | 5 | Endorse-| 5 Other o Bank, | & | Short “ 3 oa . « |Cover for] § 
| Reserves) ¢ & | ments | & | Accounts = etc. |e | Notice | O | O. change a | & | Accept- | 
| (a) | ! (>) } (x) ances 
£ 4 | ok i | £ € £ £ = : 4 
1927 | 1,772 25, 810, 252| 6°0}i 479.723\0-3143,768,1 16) 10-2) 357,189,821 |83- 5, 428,240,912, 57,945,584) 13° 5|27,797,328 6° 5)/46,149,711) 10: 8)52,043,334 12° 1) 187,798,225 43-9! 56,501,230 13.2 
1928 | 1'813'25,810,252|5-9) 1.476.980 O- 3\60,341, 184 13-7|352.161,962/80- 1|\439,790,378) 55,457,101 12-6 29,005,084) 6°6)44,553,811/10 149,281,472) 11-2) 194,373,479 44 267,118,831 15-3 
1929 | 1,853|25.810,252/6-0)1, 495, 178)0° 3)52,226,285 12: 1|351,650,804\81 -6 /431,182,519| 57,002,848) 13-2/31,150,461) 7-2|43,868,232|10 2/39,625,277| 9-2! 200,351,693 46°5 99,184,008 |3-7 
1930 | 1.947|25,.810,252|5-9) I. -281,649|0° 3) 42,513,352) 9-8) 364,655,239 |84-0) 43 4,260,542! 55,787,776) | 2-8) 30,492.445, 7°0/58,789,393|13 5/53,733.112/12°4)185 329, 180,42: 7/50,128.636 11-6 
1931 | 1,963 23,310,252)5 9|1°267,652\0°3 36,134,878) 9 2) 333,741,091 |84- 6|,394,453,873 (51,134,804) 12 9/22,188.477, 5-6|56.659.353) 14° 442,587,499) 10 8|177.861.605 45° 1) $4,022 130/111 
1932 | 1,924|23,810.252'5- 4 1,116,614)0-3 31,978,804 7-3|382.148.416/87 -0 439,054,086 54.475.674) 12-4 25.588.089| 5-8|90,091,635|20 5| 76.783, 343) 17° 5}152.219, 48.) 34° 7)}39,890 215) 9-1 
1933 | 1,915 23,810,252/5-5|1,179,836|0-3 42,640,910) 9-8) 364,559.963/84 4 |432,190,961 | 54,270,905|12-6|23.479.970, 5 4| 104431030) 24 2|56,837,317)13- 1/142 601,089) 33-0) 50.470,600 11-7 
1934 | 1,917 poe) 5|1.211,420}0- 3}46,214,918|10-4)372,146,372|83 8) 443,882,962 56,854,348) 12-8) 36,313,120, 8 2/102829629|23 2/47,214. ou 10 6|146,626,866 33:0) 54,044,152 12-2 
1935 | 1,913.24,310,252|5 3) 1.211,825/0- 3/31,741,415| 6 9/400,375,711'87°5 457,639,203! 59,805,857) 13. 1/33,053,075 7 2/112068391|24 5/63,377,093) 13-8] 149,784,184 32 8/ 39,550,603) 8-6 
936 | 1,901/24,810,252'5- 3/1,224,629)0- 3 32.971.501| 7 1/406,067,241 87-3 465,073,623 64,583,213 13 9 37,781,806 8 1/119507388/25 7/45,070,450| 9-7| 157,559,059 33 8/40,571,696, 8 7 
1937 | 1,904 25,310,252 15-4! 1,198,437 0-3 28.511.965| 6 1/410,077.609 88: 2 465,098,203 63,908. 329/13 7 24.541.244 5 3/11758226) 25. 3/43,017, 115] 9 3} 189,008,557 38 7| 36,040 753| 7-7 
—— | | | | | | | | 
Averag I-41 | | | | 
April, 1938 25,310,00015- 7 k 33,329,000) 7- 5|383,964000186 bs alleneneena cS leeadlin 0) 23,699000/5 - 4 | 11510400026 -0'34,820,000} 7 -9/179327000)40 - 5'40,854000) 9-2 











(a) Includes balances with, and cheques in course of collectien on, other 
(6) Includes investments in affiliations. 





banks in the United Kingdom, and balances with Banks abroad. 


(x) Includes balances in account with subsidiary companies, items in transit, and other assets and accounts 


LONDON 


MERCHANT BANK, LIMITED 


Late LonDON AND HANSEATIC BANK, LIMITED 


ESTABLISHED 1873 


The Bank has no Branches 
} Prorits anv Divipenps 


Year Net Per Cent. -———Dividends——, Reserve, Carried 
Ended Profits of Amount Rate etc. Forward 
ao Caritatc—— ———_---— — ¥ a : “ a® 7 . : 
oy  “sebeesene 67,011 1-37 47,250 “BR” 5} 20,000 24,721 
Subscribed Paid-up Callable Reserved “Aan 
ae 71,845 1°26 47,250 4 a yn 5 20,000 29,317 
f é é . 1929 ......... 74,419 1-35 47,250 4.48.24 25,000 31,485 
1,350,000 825,000 525,000 Nil HA" TY 
ee 50,838 1-05 42,000 ‘po 10,000 30,323 
B67 , ’ 
Se “Sandeotbe 42,799 1-7 Nil Nil 73,122 Nil 
7 MS “‘secinesbs 18,755 0 98 Nil Nil *193,884 Dr./25,129 
Per Share Per Share Per Share Per Share SD esiicxane 14,138 0-75 Nil Nil 14,188 Dr.175,129 
oe i Hs Gaceneees 17,762 6 89 Nil Nu 17,762 Dr.175,129 
“A” £5 £5 Nu Nil 1935 yr 0 79 = oo 15,660 Dr.175,129 
0 : a ao: 15,549 0 80 Ni Ni 15,549 Dr.175,129 
“a” © £3 10s. £3 108, Nil I ns 14,663 0:87 Nil Nil 14,663 Dr.175,129 


* Of which {143 384 is provision for loss on debts, 


Continued on page 32 
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BARCLAYS BANK 
(DOMINION, COLONIAL 
AND OVERSEAS) 


OVER 400 BRANCHES IN 
THE UNION OF SOUTH AFRICA 

KENYA . TANGANYIKA . UGANDA . NYASALAND 

NORTHERN & SOUTHERN RHODESIA . PORTUGUESE EAST AFRICA 
SOUTH-WEST AFRICA . BRITISH WEST AFRICA 

MALTA . GIBRALTAR . CYPRUS . EGYPT . SUDAN . PALESTINE 

MAURITIUS . BRITISH WEST INDIES . BRITISH GUIANA 
LONDON . LIVERPOOL . MANCHESTER . HAMBURG . NEW YORK 


HEAD OFFICE: 
54 LOMBARD STREET, LONDON, E.C.3 


BARCLAYS BANK (CANADA) 
Montreal and Toronto 


SS 


ee 





- —— SE ——— SSE 


OTTOMAN BANK 


(ANCORPVORATED 16 TURKEY WITH LIMITED LIABILITY) 
Founded 1863 


Capital : £10,000,000 Paid-up : £5,000,000 Reserve : £1,250,000 


General Committee 


LONDON PARIS 
Genoral the Hon. SI HERBERT A, SIR JOHN P. HEWETT, 6.0.8.1. CHARLES RIST PHILIPPE MALLET 
LAWRENOE, @6.8. .BE, Gl. . 
a © & eaner LORD WNLLINGDON RENE BECHMANN JACQUES DE NEUFLIZE 
ALBERT 6. GLADSTONE A. G. A. JAMIESON dEAN BOISSONNAS LE COMTE FREDERIC PILLET-WILL 
VISCOUNT GOSCHEN, 6.C.3.1., SIR JOHN GORDON NAIRNE, Bart. 
G.C.1.E., CBE, VD. Liout,-Col. SIRALBERT STERN, Koc, CHARLES DE CERJAT ANATHASE ROUDY 
SIR W, GUY GRANET, 6.B.E. C.M.6. LE BARON HENRI HOTTINGUER EDOUARD VERNES 


LONDON : 26 THROGMORTON STREET, E.C.2 


Manager: E. W. H. Barry Deputy Manager: R. S. C. Pearce 
Assistant Manager: F. Fisher Sub-Managers: A. Sampson, A. Brown 
Secretary to the Committee: W. Stewart McKim 


PARIS: 7 RUE MEYERBEER 


MANCHESTER : MARSEILLES : NICE: i 
56-60 Cross Street 38 rue St. Ferréol 13 Place Massena 


ISTANBUL 
Branches throughout the Near East 
TURKEY EGYPT PALESTINE TRANSJORDANIA 
CYPRUS IRAK IRAN 


SYRIA: Banque de Syrie & du Grand Liban 
. c ROUMANIA: Bank of Roumania, Ltd. 
Affiliated Banks : YUGO-SLAVIA: Banque Franco-Serbe 
GREECE: - British-French Discount Bank, Ltd. 


Drafts and Telegraphic Transfers issued. Letters of Credit granted. 
Exchange and insurance operations effected. 
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LIABILITIES | i} ASSETS 
Year . Total | " ) 
Ended . 2 - < Deposit & 2 Liabili- Cash in} = | Cash at) w < Dis- + | Premises| 2 
Dec. 31 a & aun d & Accept- & came & ties or Hand & = © Invest- & counts < and Cover < 
aber ve ances ° , Aesaunts Assets || and at _ ments and Ad- for Ac- 
Reserves 8 Profits $s  j(inc. Contin.| § | Bank 5 | Short | 9 8 onaaan SD les tances] g 
a o o& ‘gency Acat.) a || | & aad ~ | o ~ ns a 
- a —_ 
£ £ £ | aad f. | f 

1927...... 825,000 16-9 | 40,471 | 0-8 | 2,614,522 | 53-7 1,393,204 | 28-6 || 4,873,1 7\| 69,511] 1-4 né 000)14-7 ef 519) 3-4] 1,266,267/26-0) 2,655, 900 54-1 
1928...... £25,000 14-5 | 45,066 | 0-8 | 3,377,291 | 59-4 1,437,214 | 25-3 || 5,684,571|| 74,544] 1-3] 705,000/12-4| 162,753] 2-9] 1,324,901/23-3| 3,417,373 60-1 
ities 825,000 14:9 | 47,235 | 0-9 | 3,293,152 | 59-6 1,356,754 | 24-6 || 5,$22,141|| 80,237) 1-5 979,293] 17- 8} 165,101] 3-0} 965,622/17-6) 3,331,888'60-1 
19390...... 825,000 17-0 | 40,823 | 0-8 | 2,924,603 | 60-2 1,067,059 | 22-0 | 4,857,485 58,267) 1-2) 744,886/15-3/ 157,413) 3-2) 934,981/19-2) 2,961,938'61-5 
iccssie 825,000 33-3 one » 1,403,036 | 56-7 247,138 | 10-0 || 2,475,174)! 37,676) 1-5) 308,113)12-4) 41, 748| 1-7} 587,022)24-1] 1,490,615'60-3 
1932...... 825,000 43-0 809,555 | 46-9 193,604 | 10-1 || 1,918,159) 30,295) 1-6 292,000)15-2) 74,244; 3-9} 400,191/20-8) 1,121,429 58-5 
1933...... 825,000 43-5 875,779 | 46-3 195,638 | 10-2 || 1,806,417|| 24,610) 1-3) 309,186/16- 3| 98,866) 5-2} 370,241/19-6) 1,093,514|57 . 
1934...... 825,000 41-5 941,192 | 47-2 226,361 | 11-3 || 1,992,553)| 26,180! 1-3] 346,000/17-4) 88.163] 4 4| $66,946/18-4| 1,165,264/58 

1935... 825,000 41-6 926,287 | 46-7 231,323 | 11-7 I 1,982,610)| 34,133) 1-7) 330, eres 7) 111,87: 3} 5-6) 360,518/18 2) 1'146,086|5¢ ; 
1936...... 825,000 42-4 889,339 | 45-8 229,243 | 11-8 || 1,943,583)) 33,452) 1-7) 370,000)19-0| 113,436] 5-5 322,236 16-6) 1,104,459|51.2 
PRecssss 825,000 | 49-0 661,281 | 39 3 196,988 | 11-7 |) 1,683,269) 35,059! 2-1) 210,000/12 5! 77,657| 4:6 498,223 29-6} 862,339|51-2 











MARTINS BANK LIMITED 


Member of the London Bankers’ Clearing House. 
ESTABLISHED in 1831 as the Bank of Liverpool. 
Absorbed :— 


1883—Arthur Heywood, Sons and Company, Liverpool. 














1918—Martins Bank Limited, London (a sixteenth-century 
bank first registered as a private banking firm in 
1890); and name changed to Bank of Liverpool 
and Martins Limited. 

1919—Palatine Bank, Limited, Manchester. 
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Company, Lim 














MIDLAND BANK LIMITED 


Member of the London Bankers’ Clearing House 


ESTABLISHED 1836 as The Birmingham and Midland Bank. 


ors 
ited. 


Amalgamations and absorptions have been as follows :— 
1851—Bate and Robins, Stourbridge. 
1862—Nichols, Baker and Crane, Bewdley. 
1883—Union Bank of Birmingham, Limited. 
1889—Coventry Union Banking Company. 
1889—Leamington and Warwickshire 
1890—Leeds and County Bank, Limited. 
1890—Derby Commercial Bank, Limited. 
1890—Exchange and Discount Bank, Limited, Leeds. 
1891-—Central Bank of London, Limited. 


London and Midland Bank Limited. 


Smithfield. 


1891—Lacy, Hartland, Woodbridge and Company, West 


1892—Manchester Joint Stock Bank, Limited. 
1893—Bank of Westmorland, Limited. 
1894—Preston Banking Company, Limited. 
1896—Carlisle City and District Banking Company, Limited. 
1897—Channe] Islands Bank, Limited. 
1897—Huddersfield Banking Company, Limited. 
1897—North-Western Bank, Limited, Liverpool 
1898—Oldham Joint Stock Bank, Limited. 


1898—City Bank Limited. New title—The London City 


and Midland Bank Limited. 


New title—The 


1899—City of Birmingham Bank, Limited. 








1889—Liverpool Commercial Banking Company, Limited. 1919—€ ocks, Biddulph and Company, London, 

: oe 1920—Halifax Commercial Banking Company, Limited. 
1893—Wakefield, Crewdson and Company, Kendal, etc. 1923—Cattle Trade Bank, Limited, Birkenhead. 
1906—Craven Bank, Limited. 1927—Equitable Bank, Limited. 

. . os 928—Amalgam r] ancashire and Yorkshire Bank 
1911—Carlisle and Cumberland Banking Company, Limited. | !9*5 Amalgamated with Lancashire and Yorkshire Bank, 

— Limited; and name changed to Martins Bank 
1914—North-Eastern Banking Company, Limited. Limited. 

CaP it¥a Profits anp DivipEKps 
On completion of amalgamation with Reserve, ? 
Lancashire and Yorkshire Bank. Year Net Per Cent. -——Dividends——, Invest Carried 
ended Profits of Amount Rate menuts,etc. Forward 
Subscribed Paid-up Callable Reserved Market Value, Dec. 31 £ Resources £ %e £ £ 
April 29,1938 | 1927... 555,229 0-75 383,822 16 175,000 101,871 
£ £ £ £ 1928... 825,434 0-68 665,607 16 150,000 111,499 
290 GO? 27 > a7 £S 97407 = cn eeO 1929... 836,240 0-85 665,607 16 150,000 132,132 
20,602,272 4,160,042 5,167,558 11,274,672 15,356,568 1930 79355! 0-86 665,607 16 150,000 110/078 
> — > 7 ar S 1931... 703,154 0-80 582,406 14 100,000 130,824 
Per Share Per Share Per Share Per Share Per Share 1932. 636,950 0:65 582'406 14 a 185,368 
939,556 1933... 654,940 0-70 $82,406 14 50,000 207 ,908 
shares of {20 £2 10s. £5 10s. £12 {8 17 1034... 672,258 0-71 $82,406 14 75,000 222,755 
= 1935... 693,117 0-69 §82,406 14 100,000 233,466 
1,811,158 1936... 769,988 0-70 582,406 14 125,000 296,048 
shares of {1 fi ane one {317 6 1937 ... 853,566 0-75 665,607} 16} 175,000 309,007 
. ij | as 
- LIABILITIES | | ASSETS 
To is 
Sy 4 Total : Buildings, _ 
. 3) ls lo 3 . | o {| Liabili- | Ail a lo a | || Short | o ding 
~& =5 Capital | § | Un- 18] fay § Deposit § ! ties or || Cashin | ¢ | Cash at a | E | S| Bills | ¢@ i) g | &Sundries) e 
es i st 8 : } ances, and S| “3 Hand © | Calland| &| Invest- © ; © ‘ | mcluding| ¢ 
os fa| and Re- | O | divided) Y End v |} CO || Assets Oo | 0 Y | of Ex- | 9 | Stocks Y <2 
=& Zz serves | 5 | Profits | 5 | ndorse- | 4, | Current & || | andat | | Short ly ments | chanes | it | end Ad- » | Cover for) 7 
|e | @, ments, etc.| @ | Accounts! £ |} Bank, etc.) © | Notice | & = J ei 2? ea & | Accept- | S 
| Pe 2 ak ae (a) thse a — _| ances _ a 
Ye ee See ee ee Ge a” ee a a OS a ae ee ee er 
1927 leai7 4,698,890 6-3) 298,731/0 6,389,255) 8-6/62,890,872 84-7) 74,277, 748 9,976,920) 13-4) 6,679,533/9-0'10,421,736) 14-0/2,646,294) 3-6|36,572,971 49-3) 7,980,294,10-7 
1928 560/7,617, 9147-5 445,915,0-4 10,949,041 10- 7/82,932 ,881/81 - 4) 101962502! 12, 116,604)11-9) 5,420,745)5- 3, 25,104,768 24-6)3,702,147| 3-6,42,600,479 41-8 13,017,759/12-8 
1929 564|7,667,914 7-8) 464,935'0-4 7,184,161] 7-4/82,620,494 84 -4|/97,953,529)|13,309,171/13-6) 6,278,861/6- 4/17,807,868) 18-2'7,232,087) 7-4/43,942,731 44-8) 9,382,811) 9-6 
1930 | 571|7,667,914'8-3) 442,879/0-5) 5,599,786) 6-1/78,562,604/85-1 92,289,957//11,969,514/13-0) 6,952,126/7 - 5) 18,677, 148)20-2/7,382,145| 8-0/39,134,819 42-4) 8,174,205 8-9 
1931 | 578/7,060,042\8-0) 422,027/0-5| 4,750,674! 5-4/75,927,392)86- 1//88,176 777/11, 166,374/12-7| 7,094,914)8-0 18,947,309/21 -5|7 313,868) 8-3 36,098,900140-9 7,555,412) 8-6 
1932 | 555!7,060,042'7-2) 476,571/0-5) 4,752,518) 4-8 85,832,338/87 -5||98. 121,469) 12,566,850) 12-8) 6,176,814 6-3)30,560,921/31 - 1 10503889) 10-7/30,608,895'31 +2) 7,704,100) 7-9 
1933 | 555/7,160,042'7-6) 499,106/0-5) 4,714,436) 5-0/81,578,545/86-8)/93,952, "1291/12, 323,624)/13-1) 5,291,162/5-6)32,181,908)34-3)/6,893,785| 7-3/29,684,058/31-6) 7,577,592) 8-1 
1934 | 550/7,160,042'7-5) 513,958)0-5) 4,693,136) 4-9)82,620,032/87 - 1||94,987,168)|12,619,902)13-3) 5,671,209/6-0/32,235,451/33-9/5,534,208) 5-8'31,472,599,33-1) 7,453,799) 7-9 
1935 | 550/7,260,042/7 - 2) 524,669)0-5| 5,695,696) 5-6)87,287,543 86 -6!| 100767970)/13, 178,457|13-1} 4,945,000) 4 -9)34,905,292)34 -6|8,368,960) 8-3|30,784,584/30-6) 8,585,677| 8-5 
1936 | 555'7,460,042/6-8) 587,251/0-5) 7,871,226) 7-2/93,475,145/85 51|1093936641|13.695. 277\|12-5) 5,535,000 5-1.32,982,921/30- 113,496, 363) 3-3)42,999,470 39 2/19,446,680) 9-6 
1937 | 562 7,660.042'6-7 683,41110-6 9,839,580) 8-6 95,508,182 84-1) 113691214) 14,526,656 12- 8 7,275 000 6 -4 31,392,280 27 6 3,850, 442) 3-4 44,181, 1798 38-9. y 12,465,038 038 As “0 
Weekly I i i 
Averages, i} \ | 
April, 1938) 7,660,000! 7*1 .-.| 7,884,000) 7- 3 92,826, 000 85-6 108391000)'12,298,000' 11 - 3 5,976,000/5- 5/31, 450,000 29-0 3,425,000) 3: "2/44, 652, 000} }41- 2 110, 590000 98 
(a) Includes balances with, and cheaues in course of collection on, other banks in the Unite i Kingdom, * Exclusive of Lancashire and Yorkshire Seu hes. 
¢ Includes an amount of Treasury Bonds and first-class securities maturing within six months. { Includes a distribution in lieu of a “1931 Centenary Bonus” of 2 per ceat. 


1900—Leicestershire Banking Company, Limited. 
1901—Sheffield Union Banking Company, Limited. 
1901—Yorkshire Banking Company, Limited 
1905—Nottingham Joint Stock Bank, Limited. 


Banking 


1908—North and South Wales Bank, Limited. 


1910—Bradford Banking Company, Limited. 
1913—Sheffield and Hallamshire Bank, Limited. 
1913—Lincoln and Lindsey Banking Company, Limited. 


1920—Clydesdale Bank Limited. 


share capital. 


1918—London Joint Stock Bank Limited. 


London Joint City and Midland Bank 


1923—New title—Midland Bank Limited. 
1924—North of Scotland Bank Limited. Purchase of share 


capital. 


perial Bank, Limited. 


City and County Bank, Limited. 


1914—Metropolitan Bank (of England and Wales), Limited. 


1917—Belfast Banking Company, Limited. Purchase of 


New title— 
Limited. 


Purchase of share capital. 


1893—London Joint Stock Bank amalgamated with Im- 


1909—London Joint Stock Bank amalgamated with York 
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MIDLAND BANK—contd. 


Prorits AND DiviIDENDS 
























































SE Allocations 
Carrrat, May 1998 Market Year Net Profits, less tax—,—Dividend, less tax—,to Reserve and Carried 
Authorised Value Ended Amount % of Resources Amount Rate other Funds Forward 
5 cilaeetamnitainelapetaentay ; April 29 Dec, 31 £ at end of Year £ % 
No. of | Denomi- | Subscribed) Paid-up | Callable | Reserved | “",g3g ee 2,554,650 0-58 1,823,874 18 720,000 835,797 
wae | sone 1928.....0004 2,656,554 0-53 1,923,788 18 720,000 948,563 
f f ‘ c ¢ c 2,665,042 0-60 1,934,347 18 720,000 859,258 
2,869,079 12 34,428,948 | 7,172,697}| 7,172,607}/20,083,553 | 29,408,060 2,318,¢9) 0°51 1,976,660 18 350,000 851,286 
. . “me : a 2,056,986 0-51 1,738,257 16 320,000 850,016 
2,000,00 t Ate Cameron = eee 2,019,143 0-44 1,709,762 16 300,000 859,387 
5,771,052 1 3,178,061 | 3,178,061 Nil Nil 13,427,303 2,266,846 0-50 1,709,762 16 550,000 866,483 
2,292,217 0-50 1,766,753 16 520,000 $71,946 
Per Share | Per Share | Per Share | Per Share | Per Share 2,353,099 0-48 1,987,598f 18t 770,000 467,447 
9 ”) r 
tite. | fie | “xa fi fot 2,467,894 0-46 1,738,257 16 ~—«-650,000 += $47,084 
£1 fl Nil Nil 84/6 2,508,009 0:46 1,764,049 16 700,000 501,044 
1 t Includes 2 per cent. centenary bonus 
as LIABILITIES tl ASSETS 
& lym 
Zz Total | | Premises, 
$A mn up 3 | — 2 : Current, | .; |} Liabili- | > ~ | mar . é - — 2 = eee for 3 
.| Capital | o | Balance) & | Accept- Deposit 8 ties or an all an i i 3 " | Accept- 
§ 8 and | and |&| ances, 5 and 5 Assets | andat |&| Short |S pone 5 Dis- | 5 oa S \ances,ete.| O 
% © | Reserve | 5 [Dividend] 5 | ete. 5 Other 5 \| Bank of | 5 | Notice | § | S | counted] & 5 |& Invest. g 
©| Fund | | Payable|& Accounts | & England|* | @ | &| & & jin Affilia- 
! | = 
| £ | £ lo al aod f | f ee 9 £ | Seek 2 ee Bo | 
1927 | 1,969) 25,331,596'5.8 | 1.747,735| 0.4)36,997,594) 8. 4) 374,375,147 | \g5. 4'|438.452,072)| 49,763,778)11.4 46,150,346110.5| 35,435,530 8.1|49,314.778) 11. 2| 206,487,910) 47. 1/51, ob, 730) 11.7 
1928 | 2,01 3|26,865,936'5 . 4!1,815.737| 0.4/74,441,134)14.9 394,591 227|79.3) \497,714,034 || 45,440,918 9. 147,928,380) 9.6) 36,868,698 | 7.4)63,347,503 12.8 214,050,972|43.0/90,077 563/18. 1 
1929 | 2.044|26.865,936\6 .0! 1,826,432) 0.4! 37,474,366) 8.4/379,622,758 '85.2)|445,789, 492) 46,918,243) 10.6:40,046,11 1) 9.0) 32,928,890] 7.4)58,783,657!13.2|212,338,674|47 .6154,773,916| 2.2 
1930 | 2,090'28,496.024)6.. 3| 1.845.086 0.4/25,310,193| 5.6 399,605,549 (87. 7)|455,256,852|| 47,219,369 10.4)36,835.769) 8.1) 38.671,576| 8.5|83,922,558) 18.4) 205,470, 167/45. 143,137,415] 9.5 
1931 | 2,128/25,748.012'6. 3) 1,704,897) 0.4/19,222,279) 4.7|360.247,498 88. 6'|406, 922,686)! 38,505,989 9.4\31,335,676) 7.7| 42,940,262 |10.6 57,132,250) 14.0)1 Lay ony 856/49. 1|37,322,653) 9.2 
1932 2,103)25,748.012/5 .6 1,714,278) 0.4)15,612,723) 3.4 419,282,966 |90.6:|462, 357.979|| 43,007,981) 9. 3\34,945,232) 7.6) 93,815,351 20. 3\86,505.644! 18. 7\170,421 .074)36. 8|33.662,697| 7.3 
1933 2,105|25,748,012|5.6)1,721,36*|0.4 15,833,404) 3.5)413,752,673 '90.5)|457, 055.452 | 42,233,852) 9.2/34,856,830| 7.6) 118836369 '26.0/62,828,431) 13.8 loved. 337) 36 .0|33,859,633) 7.4 
1934 2,120125,748, 012)5.6 1,755,323 0.4|15,989,638| 3.4)419,037,922 |90. 61/462,530.895|) 39,129, 856| 8.5)41,966,659) 9.1) 119240133 |25.8164,520,419] 14.0) 163,815,240|35.3)33,858,587| 7.3 
1935 13: 133|25,748,012'5.3)1,571,668) 0.3/17,705,712) 3.6) 442.08 .208 90.8} 487,108,900)) 48,695, 719\1 0.0)44,345, 365) 9.1) 112214862 |23.0 69,264,993) 14.2) 177,120,890) 36.4|35,467,071| 7.3 
1936 | 2.136|25,748,01214.8/1.416,213! 0.3 18,600,273] .5|486,947,988 |9 | .4)|532,712,486! 34, 3a 323) 9.9\50,779,983| 9.5) 128829538 |24.2'74,413,998| 13.9) 189,516,488) 35 .6|36.231,106| 6.8 
1937 | 2,137 27,557,610|5.0| 1,500,213) 0.3 20,729,945) 3.8| 496,296,378 /90.9) 546,084, 146) 53 247) 9.9) 44,150,297 8.1) 118323691 fale 83,158,554) 15.2)208,198,219) 38. 1|38,285,138) 7.0 
~ Weekly | | | —_ i Peay | | 
: | 
Averages, } | | 
April, 1938)27,5620005.0! _... '19,359000! 3.5 |497,794000 |91.5!'544,715000'! 54,943000'10.1'35,159000! 6- 4!125121000'23.0178,435000 1 4.4/21 4,063000 39.3 36, 994000, 6:8 





@ Including balances with, and cheques in course of collection on, other banks in Great Britain and Ireland, 


NATIONAL PROVINCIAL BANK, LIMITED 
(Member of London Clearing.) 


Established in 1833 as the National Provincial Bank of | amptonshire Union Bank, Limited, were acquired. From 
England, and registered as limited in 1880; the Union of pnw . oe) ae eat Saee Segneee 
; : iated, December 31, , Messrs Richards an »m- 
Louden on ae ro a nent se “ = pany, Llangollen, and June 30, 1920, Messrs Shilson, Coode 
registered as limited 1 ee 8 P and Company, St. Austell, and as from Aug. 23, 1922, 
under title of National Provincial and Union Bank of | Mesgers Dingley and Company, of Launceston, and Messrs 
England, Limited, as from December 31, 1917, and on Dingley, Pearse and Company, of Okehampton, were 
February 15, 1924, name changed as above. As from | acquired. December 31, 1923, the Guernsey Banking 
December 31, 1917, the Bradford District Bank, Limited, | Company, Limited, and the business of Messrs Grindlay 
as from December 31, 1918, the Sheffield Banking Com- | and Company were acquired, the latter undertaking being 
pany, Limited, and as from December 31, 1919, the North- | continued as a private limited company. 
Prorits axnp DivipgNDs 
































Year Net PerCent. -—Dividends—, Reserves, Carried 
en. A PETAL We Market Ended Profits of Amount Rate etc. Forward 
Subscribed Paid-up Callable Reserved Value, | Dec. 31 Resources £ o% £ £ 
April 29, j SE -titenncanten 2,093,452 0-69 1,706,295 is 400,000 863,476 
£ f £ . 1938 @ 2,108,664 0-64 1,706,295 18 400,000 865.845 
43,617,080 9,479,416 §,839,611 28,298,053 £36,396,026 ee 2,189,704 0-72 1,706,295 18 500,000 848.255 
See <éeesacedinns 1,930,854 0-60 1,706,295 18 400 ,060 673,814 
1931 eaitiibeceaws 1,747,008 an 1,516,706 16 100,000 804,116 
eae — _ ee 1,593,318 0- 1,421,912 15 = 200,600 775,522 
Per Share Per Share Per Share Fer Ghave wes Shase SE? ichdeestean 1,603,424 0-51 1,421,912 153 100,000 857,034 
£5 14s. Od. 19s. 4d. {3 6s. 8d. 53/- ae eoqhénececes 1,643,760 0-61 1,421,912 15 200,000 878,881 
a "e/. DP Seaetueseese 1,665,437 0-51 1,421,912 15 200,000 922,406 
£5 fl 138, 44. eae on OT cecetaaenal 1,770,173 0-51 1.421.912 15 300,000 970.667 
fl fi Nil Nil 82/6 SEES cetnreacnnes 1,874,960 0-54 1,421,912 15 850,000 573,715 
| 1 
LIABILITIES ] ] ASSETS 
, og } To'al } Buildings 
Year & = } of | | | Liabil | : | Cash ‘ | & 
Ended | 53 os < . 3 | = | Deposit | < | — Cashin | & ash at | 3]. a _ and - 
> . Capital | § | Un- S | .|3 . S ties or : Q Call s ; & | Discounts | 93 Sundries = 
Dec. 31 gE and Re- | © | divided| 9 om oO 2S 5 | Assets a v and 5 a S | and Ad- | S | including | © 
Zz serves | § | Profits | 5 B | Accounts | 2 1 Bank. etc.| 2 Short bs — & vances ts | Cover for | & 
~ 7 saa ~ | ’ | ™ Notice | & ae = Accept- } & 
2 a () | ances 
£ £ J, £ | £ | £ £ £ £ £ £ 
1927,...... | 1,220]18,958,832/6 -2| 863,476)|0 -3/ 12,024,760 3-9)273,597,202/89 -6||305,444,270)|41,816,515|13-7 21,817,455) 7-1 rots 115) 12-7|185,708,682}60-8]} 17,461,503)5 7 
1928... | 1'262]18,958,832| 5-8] 845,846|0-3| 19,563,740] 5-9] 290,310,253|88 -0||329,498,671||44,170,901|13-4|25,920,942| 7-9|40,217,198] 12-2] 194,071.259|58-8| 25.318.371/7 -7 
1929....... 1308] 18,958,832|6-2| $49,255|0-3]15,174,188|5-0]271,712,337|88-5||306,694,612|| 41,884,704|13-7|19,413,495| 6-3]39,276,379| 12-8] 184,868.967|60-3| 21'251/066|6.9 
1930....... | 1,363]18,958,83215 -9] 673,814|0-2|10,089,723|3- 1292,379,793|90-8||322, 102,162\| 42,733,078] 13-3|20,298,534| 6-3] 41,760,563] 13 -0|200,553,859|62-2| 16.756,128|5-2 
1931....... 1/374]17,479,416|6-0] 804,116|0-3} 9,229,529|3-2|261,925,540|90-5|/289,438,601||39,047,981|13-5|18,792,624| 6-5|36,242, 143]12-5|179,068,174|61 -9| 16,287.679|5-6 
1932....... 1371|17,479,416|5-5| 775,522|0-2| 6,205,501|2-0|291,822,828|92-3||316,283,267|| 39,884,401 |12-6| 17,690,253 5-6|64,131,840|20-3|181,160,304|57-3] 19'416,46914-2 
1933....... 1/361 |17,479,416|5-6| 857,033|0-3| 6,395,008|2-0|288,397,118]92- 1||313,128,575|| 43,000,715|13-7|18,167,654| 5-8|78,214,081|25-0|159,984,650|51-1| 13-761.475/4-4 
1934....... | 1350]17,479,416]5-4| 878,881 |0-3| 5,863,022|1 -8|297,368,848|92- 5||321,500,167|| 43,300,852) 13-5|20,667,367| 6-4|91,426,890|28-4|152,970,171/47-5| 13,224'87814- | 
1935....... 1343]17,479,416|5-3| 922,406|0-3| 8,519,824|2-6|302,703,843|91 -8||329,625,489| | 41,964,337|12-7|25,580,037| 7-8|94,110,607|28-6| 152,099,816] 46-1] 15.870,69214-8 
| 1936....... 1'335|17,479,416|5-1| 970,667|0-3| 8,376,087|2- 4|321,157,051|92-3||347,983,222|| 44:864,137|12-9|29,436,454| 7-0]91.707,683| 26-4] 166,267,494] 48-1] 15.707.4544-6 
| 1937....... 1,827|17,979,416|5-2| §73,714)0-2} 9,831,975/2-7 320,537,671\91 - oj 1822,776| 44,987, = 9 21,845,490 6 3|80,420,584)28 6 178,543,721)50-4) 16,825,775]4-8 
Weekly | | | 
i Averages, | | | | | 
April, 1938 17,979,000|5°3]... 8,853,000 2 -6'311,119,000\92- 1!/337,951,0001| 40, ial 11-9'21,362,000| 6-3/86,510,000/25-6|173,853,000| 51-4] 16,162,00014-8 


(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. (5) Includes investments in affiliations. 
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1888-—Sewell and Nephew absorbed. 
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IS 04—E. W. Yates and Company Liverpool, absorbed. Year Net Per Cent. -—Dividends--~ Reserves, Cuarned 
ote Ended Profits of Amount Rate etc. Forward 
1906—Blackburn Bank, Limited, absorbed. Dee. 31 £ Resources £ % t \ 
1907—Downes & Co., of Nantwich, absorbed. 
1917—Halif d District P B: MO sictsdsiinthis 195,283 0-99 108,000 18 95,000 11,830 
lfax an istrict Permanent Banking Company, BR ciccicdeken 176,545 0-87 96,000 16 80,000 11,874 
‘ Limited, absorbed. Ee 176,167 0-93 96,008 16 80,000 12,041 
1918—East Morley and Bradford Deposit Bank, Limited, 1930 .....0.-s000 145,569 0-74 75,568 13 70,000 12,358 
acquired. BN os ctteaat 140,097 0-80 68,625 12 71,000 12,880 
1919—Associated with Barclays Bank, Limited. EE scpuienseais 131,210 0-63 61,875 ll 42,000 13,165 
es 120,613 0-63 56,250 10 64.000 18,528 
———CaPiTa rere 121,930 0-62 58,125 10 64,000 13,383 
ae Paid-up — —e Rd 124,607 0-63 58,125 10 66,000 13,815 
1,500,000 750,000 750,000 Nil WOOD iiss cacen 126,885 0-64 57,188 10 69,000 14,518 
Per Share Per Share Per Share Per Share BOS7  cnccccccccee 134,213 0-66 56,250 10 77,000 15,476 
£5 £2 10s. £2 10s, ae ee ei ite - cent " 
LIABILITIES ASSETS 
Weer # pay a i Total || Cash ™ wa | l | buleee 7 
= ~ < < ‘ || Liabili- | : 2 | | a a an 3 
- gs Capital © Un- § email = ~~ 3 | ties or || at Call = | Invest- g | Bills § § | Sundries,| ¢ 
3a and L | divided | O ances, oO on Co i Assets | <a Co enente 3 of S | Advances | S | including & 
“ Reserves | 5 | Profits | 5 ete, & anvent s |i Short © Ss | Exchange; + t |Coverfor| 
a & & | Accounts | & | sen a a a a | Accept- | 
| | | i] joe t ances 
i ' 
f | asl gO tsk Te aks gad f crn 
1927 ...| 165} 1,425,000) 7-2} 11,328) 0-1) 643,162) 3-2) 17,794,302! 8@-5 19,813,798]|} 4,551,541/23-0| 2,664,20813-4) 743,228| 8-8) 10,780,258 54-4) 1,074,558 5-4 
1928 ...| 168] 1,425,000) 7-0) 11,874) 0-1) 713,185) 3-5) 18,060,360, 89-4) 20,219,419 6,557,851|32°4| 2,637,659'13-0| 619,913| 3-1] 9,258,142 45-8 1,146,054) 5-7 
1929 ....| 169] 1,425,000] 7-5) 12,041| 0-1/ 633,788) 3-4) 16,798,273) 88-0) 18,869,102|| 5,514,919|29-2) 2,877,592)15-2) 468,466| 2-5] 8,926,802 47-4! 1,080,323 5-7 
193@...| 169] 1.425, 7-3) 12,358, 0-1) 518,050) 2-6) 17,861,719) 90-0) 19,817,127 7,202,869|36-8. 2,298,180)11 -6) 429,427| 2-2) 8,832,515/44-5| 63,136 4-9 
1981 ...| 166] 1,250, 7-1) 12,830 0-1) 641,973) 3-7) 15,638,409) 89-1|| 17,543,212|| 5,365,020|30-6| 2,756,486 15-7| 334,888| 1-9} 8,000,858 45-6 1,085,959 6-2 
1982 ...| 166] 1,250,000] 6-0) 13,165) 0-1| 511,606) 2-4) 19,150,664 91-5|| 20,934,525|| 7,838,614|37-5| 3,271,497|15-6| 1,383,416] 6-6) 7,491,713 35-8 949,285) 4:5 
1933 ...| 164] 1,250,000] 6-5| 13,528 0-1| 586,989 3-1, 17,393,187 90-3) 19,253.704)| 7,205,498)87-4| 3,804.70219-7| 305,305| 1-6] 6,902,926 (35-9 1,035,188 5-4 
1934 ...| 164] 1,250,000] 6-4) 13,333) 0-1) 795,594) 4-1) 17,452,952) 89-4|| 19,511,879|| 7,201,894/36-9| 3,610,807/18-5 271,480) 1-4) 7,190,520 36-9, 1,228,678 6-3 
1935 ...| 168] 1,250,000} 6-3) 13,815) 0-1] 978.187) 4-9) 17,629,622) 88-7|| 19,871.634)| 8,083,598/40-6) 2,110,721/10-6| 316,418] 1-6] 7,951,793 40-1) 1,409,104) 7-1 
1936 ...| 169] 1,250,000) 6-5 14,513) 0-1] 1,282.875 6-4) 17,129,372) 87-0|| 19,676,760), 6 593,950.33 6| 2.091,907 10-6, 360,933/ 1-8) 8,918,032 |45-3, 1,711,937, 8-7 
1937...) 169 1,250,000) 6-1) aa are 0-1) 1,150,655 5-6; 18,055,995) 88 2}| 20,472,126)) 6,403,576)31 -3) 2,077,69410-1) $41,327) 1-7) 10,049,171 49-1 1,600,358) 7°8 
{ | | | | | 





WESTMINSTER BANK LIMITED 


ESTABLISHED 


1836 


Members of London Bankers’ Clearing House. 


1834—London and Westminster Bank established. 

1836—London and County Banking Company established. 

1864— Jones, Loyd and Company absorbed by London and | 
Westminster Bank. 

1865—Parr’s Banking Company established. 

1891—Fuller, Banbury and Company amalgamated with 
Parr’s Banking Company, Limited. 

1892—Alliance Bank, Limited, amalgamated with Parr’s 
Banking Company, Limited, under title of Parr’s 
Banking Company and the Alliance Bank, Limited. 

1894—Sir Samuel) Scott, Bart., and Company amalgamated 
with Parr’s Banking Company and Alliance Bank, 
Limited. 

1896—Title changed to Parr’s Bank, Limited, and amal- 
gamated with Consolidated Bank, Limited. 

1909—Stuckey’s Banking Company, Limited, amalgamated 

















1909—London and Westminster Bank and London and 
County Banking Company amalgamated as Lon- 
don County and Westminster Bank, Limited. 

1913—Crompton and Evans’ Union Bank, Limited, Derby, 
amalgamated with Parr’s Bank, Limited. 

1917—Ulster Bank, Limited, affiliated with London County 
and Westminster Bank, Limited. 

1918—Parr’s Bank, Limited (established 1865), amalga- 
mated under combined title of London County 
Westminster and Parr’s Bank, Limited. 

1919—Nottingham and Nottinghamshire Banking Company 
Limited, absorbed. 

1921—Beckett and Company absorbed. 

1923—Title changed to Westminster Bank, Limited. 

1923—Stilwell and Sons absorbed. 

1924—-Guernsey Commercial Banking Company, Limited, 
































with Parr’s Bank, Limited. absorbed. 
Prorits AnD DivipRNps 
Year Per Cent. Reserves and 
| Ended Net of -——Dividends———, other Appro- Carried 
|} Dec. 31 Profits Resources Amount Rate priations a 
£ “e 
SOI diane 2,132,815 0-68 1,356,275 124 750,000 535,063 
| , on 
¢ ; CaritaL ’ Market , oe. 2,148,408 0-63 1,356,275 124 775,000 552,196 
Authorised Paid-up Callable Reserved Value, we ; 20 
F £ t £ April 29, 1998 | 1928 w++-+--> 2,160,384 0-65 1,356,275 12 850,000 506,305 
30,000,000 7,070,990 7,070,990 14,141,980 34,647,851 aa... 1,821,888 0-66 1,313,891 2) 550,000 464,301 
3,000,000 2,249,167 Nil Nil 7,590,939 ae 1,601,882 0-52 1,184,867 - 450,000 431,256 
PE 1,495,171 0-44 1,165,443 - 300,000 460,984 
Per Share Per Share Per Share Per Share Per Share : ; 18 one 
{4 fi fl £2 {418 0 RD wisedanne 1,464,955 0-43 1,165,443 12 300,000 460,4 
fi {i Nil Nil {3 7 6 | See Scssainse 1,524,880 0-42 1,204,291 2h 300,000 481,085 
1,402,656 0-38  1,313,891T Z 200,000 369,849 
1936 1,731,955 0:42 1,184,867 2h 400,000 516,937 
1937 1,750,589 0-43 1,271,508¢ 12h 500,000 493,018 
+ Includes centenary bonus of 2 per cent. on the £4 shares. 
. 7 Bn ev $ Includes Bonus of 2 per cent on the £4 shares. a4 a 
LIABILITIES ASSETS 
Se —ae — 
, 2 Total | Build- 
ae g3 of , w | Accept- | s =| Deposit | 2 Liabili- || Cashin | ,; | Cashat| 2 uw jingsand}) 
Dec. 31| & a; Capital | § Un- = ances S S a i = || tiesor || Hand 8 Call | 8} Tnvest- § | Discounts g Sundries, 8 
; =, and Re-| O | divided 6 and V |Notes® 0) © vis Y || Assets || andat | O and | 8 ; Oo and | © |including} O 
“| serves § | Profits | 5 Endorse- 5 SIA ar 3 | || Bank, t | Short | 5 = A} Advances | ty |Cover for) ¥& 
| ee & | ments & G, | Accounts | &, | | etc. | & | Notice Be | on | fx | Accept- | & 
ie | | (a) | (b) ances 
| | \} | | | | 
EPS NE Oe Oe eS A PE Oe ge Oe ee 
1927... | 956 18,640,314 6-0 1,213,200/0- 4'12,572,869, 4-0) 13,934) ... |280,612,020 89-6) | 313,052,337 | 42,727,387 13-6'36,520,212/11-7/43,024,466|13-7|173,893,812/55- 6| 16,886, 54 
1928 ... | 1,009, 18,640,314:5-5/1,230,333'0- 426,538,040) 7-8) 13,038) ... | 294,086,580) 86- 3) 340,508,305, | 47,313,929 13- 9,34,81 3,607 |10-2/41,430,690 12-2 185,725,635 54-5/31,224,444| 9-2 
1929 ... | 1,050 18,640,314/5-6/1,184,442/0- 427,599,579, 8-3) 7,794, .... 285,160,311 |85-7)|332,592,440! | 45,980,673) 13-8 33,169,823 |10-0'40,915,352/ 12-3 |179,851,909 54: | 132,674,683) 9-8 
1930 ... | 1,075/18,640,314 5-7|1,121,246\0- 3'17,814,552, 5-4) 16,223) ... |291,579,675 |88-6/| 329,172,010) | 46,009,570 13-9 25,683,550! 7-8 |53,608,056 | 16-3 180,710,232 54-9 23,160,602) 7:0 
1931 ... | 1,083) 16,820,157/5- 4) 1,013,977/0- 3|18,561,389, 6-0) 16,144) ... |272,405,692 | 88- 3) |308,817,359| |40,857,454) 13-2 23,628,294| 7-7 |54,443,594/17-6 |165,572,678 '53-6 24,315,339 7-9 
1932 ... | 1,073) 16,820,157'5 -0 1,043,705 ,0- 3\22,327,285 6-6) 16,624) ... 298,182,935 |88- 1||338,390,706 141,360,165 12-2 21,107,807} 6° 2)75,242,579 \22-2|172,612,957 |51- | \28,067,198) 8-3 
1933 ... | 1,072/16,820,157 4-9|1,043,217 0- 3/31,847,225| 9-2! 15,187) ... |294,739,761 85-6) 344,465,547) |45,024,055 13- 1'22,685,851| 6-6 94,483,075 27: 4|144,846,688 42:0 37,425,878 10-9 
1934... | 1,082 18,640,314 5- 1 | 1,083,230 0- 3/37,377,095 10-3) 14,632. ... | 305,653,206 |84- 3||362,768,478) |46,407,151|12-8:28,419,892| 7-8 | 100858547 |27-8 |144,275,709 |39- 8 |42,807,179|11-8 
1935 ... | 1,090 18,640,314'5- 1 |1,081,595/0- 3\22,460,265, 6-2) 13,444) ... | 322,675,384 88-4) 364'871,002) 51,555,685) 14> 2)18,548,513| 5-1 |108165537 29-7 |158,685,963 |43-4 27,915,304) 7-6 
1936 ... | 1,090) 18,640,314 :4- 7/1,109,370)0- 3)20,556,532) 5-0) 13,774) ... |367,877,506| 90-0 1408, 197,496! |53,291,340! 13-0,44,983,298 11-0 |114049312'27-9| 170,077,686 41-8 |25,795,860| 6:3 
1937 ... GEER AGE CNS SHRI AS 5-1 13,461)... 368,855,148 90-0) | 409,639,161 | 52,461,734 12-8'27,898,633| 6°8 eee 1 |186.235,927 |45: 9 26,037.372) 64 
} ! ' { ! | | | | i ! | 
Weekly : ~ a. a ae - 
Averages, | | | ] | | | | | 
April, 1938 _|18,640,00014-8 .~- 119,882,000! 5*1|_ 14,0001... !352,526,000] 901! 391 062,000!’ 45, 195,000'1 1°5123,359,000! 6-0 '115265000'29-6' 182,21 3,000'46- 5 25,030,000, 6:4 


* In circulation in the Isle of Man. (a) Includes balances with. and cheques in course of collection on, other banks in the United Kingdom. 


(6) Includes investments in affiliations. 





B. W. BLYDENSTEIN & Co. 


54-55-56 Threadneedie Street, 
London, E.C.2. 


BANKERS 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


Dealers in British Treasury 
Bills of any Maturity. 


Deposits received for short and 
longer periods at rates to be obtained 
on application. 


Special Facilities for Business 
with Holland. 


FORWARD CONTRACTS IN FOREIGN 
CURRENCIES. 


NATIONAL DISCOUNT 


COMPANY, LIMITED 


ESTABLISHED 1856 


35 CORNHILL, LONDON, E.C.3 


Telegraphic Address: Telephones : 
“‘Natpis, Stock, Lonpon.” Mansion Hovuss 5241 (3 lines) 


SUBSCRIBED CAPITAL =~ £2,153,335 
PAID-UP CAPITAL - ~~ £1,000,000 
RESERVE FUND- - — ~- £1,050,000 


DIRECTORS: 
Col. The Hon, Sir SIDNEY PEEL, Barrt., C.B., D.S.O., Chairman 
Lt.-Col. The 
AKERS- pouahaa’ GEORGE H. S. H, GUINNESS 
The Hon. ARTHUR M, ASQUITH, Sir SIGISMUND F. MENDL, 
D.S.O, K.B.E, 
@ FRANCIS GOLDSMITH Sir CHARLES D. SELIGMAN 
Manager—Francis GOLDSMITH 
Sub-Manager—R. E. de B. Batxr 
Asst. Sub-Manager Chief Accountant & Secretary 
H. R. W. Brown S. S. Jonnson 


Registrar—G. H, ELtaBy 
Auditors: 


Price, Waternouss & Co, 


Bankers: 
Bank oP ENGLAND 
NATIONAL ProvinciaL Bank, LimitED 


Treasury Bills, Bank and Mercantile Bills negotiated. 


Money received on Deposit at Call and Short Notice at the 
Current Market Rates of Interest, and for longer periods 
upon specially agreed terms. 


Loans granted upon approved securities. 


All communications to be addressed to the Manager. 
























May 21, 1938 THE ECONOMIST f—— 35 





To ; all Travellers | 


Whether you make your journeys by road, rail, 
sea or air, there is no need to carry more cash 
than is immediately necessary if you hold 

MIDLAND BANK 

TRAVELLERS’ CHEQUES 
or alternatively a 
MIDLAND BANK 
LETTER OF CREDIT. 


Money requirements for long or short journeys, 
at home or abroad, may be covered with 
safety and ease by using Midland Bank 
Travellers’ Cheques for £2, £5, {10 or {20. 


These Cheques may be changed into cash at 
banking offices in all countries and are accepted 
in payment of accounts at the following points : 
The world's leading hotels 
European air line offices 
Ships cruising to all parts 
British railway stations 
Principal London Stores. 
Midland Bank Travellers’ Cheques are obtain- 
able free of commission at any of the 2600 
branches of the Midland Bank and its affiliated 
companies, the Belfast Banking Company, The 
Clydesdale Bank and the North of Scotland Bank. 
LS- 
A copy or 
“TRAVEL IN EUROPE” 
may be obtained upon  —— to any branch, the 


Overseas Branch, 122 road Street, London, 
E.C.2 or the Head Office, Poultry, London, E.C: 2. 


| MIDLAND BANK 








To have all 
your insurances 
with the ‘Royal’ 
is a convenience 
with the basic 
essential of 
Security 


COMPANY 
yi 


ois: 





Head Offices : 


















LIVERPOOL : 
North John Street 


LONDON 
Lombard Street 
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WILLIAMS DEACON’S BANK, LIMITED 
ESTABLISHED 1836.—Member of London Clearing 














1874—Absorbed Heywood Brothers and Company, Man- 


1878—Absorbed Hardcastle, Cross, and Company, Bolton. 
1882—Absorbed Clement Royds and Company, Rochdale. 
1890—Manchester and Salford Bank amalgamated with 
Williams, Deacon and Company. New title— 
Williams Deacon and Manchester and Salford 








1901—Title changed to Williams Deacon’s Bank, Limited. 


1907—Sheffield and Rotherham Joint Stock Banking Com- 
pany, Limited, absorbed. 


1930—Associated with the Royal Bank of Scotland. 


Prorits aNnD DivipEenps 































ty Year Net PerCent. -———Dividends— Reserves, Carried 
Bank, Limited. Ended Profits of Amount Rate etc. Forward 
Dec. 31 Resources £ % £ £ 
1927 0-83 253,906 Bizet 75,000 26,031 
ITAL q 
Subscribed Paid-up iment 1928 0-82 253,906 si 50,000 27,465 
f F £ 1929 0-83 244,141 = oor 50,000 31,226 
8,125,000 1,875,000 1,562,500 4,687,500 1930 0-78 234,375 12 50,000 25,478 
oo 0-82 234,375 124 40,000 26,568 
1932 ... 0-71 234,375 125 25,000 35,198 
Per Share Per Share Per Share Per Share 1933 0-71 234,375 12 25.000 48,818 
Ags A fl A fl A £3 1934 . 0-71 234,375 12 30,000 58,623 
B{l Bil Bail Bail 1935 .. 0-69 234,375 12 30,000 72,785 
1936 .. 0-70 234,375 12 30,000 102,046 
1937 0:72 234,375 124 30,000 148,592 
LIABILITIES ASSETS 
S : 
an 5 = 2 + | Deposit | 2 Lisbiitiesl] Cash in | ¢ | Cesh as | 2 3 S ings and ; 
~~ abduities ash in a a _ ° = 
Dec, 81 |G =} Capital | § | Un | S| Accept: | § and | & | or Assets || Hand Caltand| § | Invest-| § | Discounts} § Sundries, § 
5m and o divided ances, Y re anil of Short =nante and including} O 
a ke Ae . 
Reserves é Profits é etc. & | Accounts 2 Bank, etc.| & | Notice 2 & acres ae ‘tae é 
(a) ances 
£ es £ £ £ Pe £ £ £ 
1927 ... 3,225,000 | 8-6 0-4] 1,393,259 | 3-7) 32,662,567 |87-3]|37,436,014|| 6,093,211 16-9}2.982,915| 7+9|5,284,671/ 14- 1| 20,749,553] 55-4|2,356,664| 6-3 
1928 .... 3,225,000 | 8-7] 156,696 | 0-4) 1,520,117 | 4-1] 32,221,395 |86 8||37,123,208]| 5,219,565|14-1/2,871,374| 7-7/5,349,678| 14-4] 21,194,159|57-1/2,488,432| 6-7 
1929 .... 2,875,000 | 8-0] 151,123 | 0-4] 1,023,094 | 2-9] 31,792,589 |88-7|/35,842,006|| 5,208,318/14-5|3,412,190| 9-5|6,017,161|16-8| 19,199,898] 53-6/2,004,439| 5-6 
1930 .... 2,875,000 | 8-0] 144,565 | 0-4] 736,522 | 2-1] 32,009,087 |89-5||35,765,174|| 5,156,125|14-4|2,488,863| 7-018,306,444/23-2| 18,082,989] 50-6|1.730,753! 4-8 
1931 .... 2,675,000 | 8-0) 145,405 | 0-4) 1,561,497 | 4-7) 29,043,586 |86-9]/23,425,488)| 4,211,102|12-6)3,274,807| 9-8]7,408,886) 22-2| 15,923,271] 47-8|2,607,422| 7-8 
1932 .... 2,675,000 | 7-1) 154,035 | 0-4) 1,164,066 | 3-1) 33,812,463 |89-4)/37,905,564)| 5,961,067|15-8/4,816,463)12-7/9,753,892| 25-8] 15,086,118|39-8]2,188,024| 5-8 
1933 .... 2,675,000 | 6-9) 167,654 | 0-4) 2,430,096 | 6-2) 33,498,484 |86-5|/38,771,174]| 6,306,885] 16-315,518,038| 14-2/10124277| 26-2) 13,381,376|34-5|3,440,598| 8-8 
1934 .... 2,875,000 | 6-9] 177 459 | 0-5] 2,068,097 | 5-3] 33,742,876 |87-3|/38,663,432|| 6,003,721 15 5/6,116,738)15-8|9,575,390| 24-8] 13,887,772) 35 9/3,079,851) 8-0 
1935 .... 2,675,000 | 6-6] 191,620 | 0-5] 2,947,759 | 5-1] 35,429,629 |87-8||40,344,008]| 6,172,435|15-3|7,287,359|18- 1/9, 703,386) 24 - 1] 14,105,960]34-9/3,074,868] 7-6 
1996 .... 2,€°5,000 | 6-4] 220,882 | 0-5) 1,360,678 | 3-3) 37,577,981 |89-8}/41,834,541!) 6,458,137/15-4/5,600,269)13-4/12878342) 30-8] 14,454,651154-6 2,443,141) 5-8 
1937 .... 2,875,000 | 6-2) 267,428] 0-6! 1,526,551 | 3-5| 38,564,411 |89-7||43,033,390|| 6,455,589 15-0'6,036,683' 14-011 1504635! 26-8) 16, 442,422| 38 212,594,061! 6-@ 
Weekly l l core | 
Averages, | 2,675,000 | 6-5 ... | 1,672,000 | 4-1] 36,505,000 20-«|40,952,00| 550400195 19,001.42) 149400 28-0 15,289,00027-4|2,742,0 6:7 
April, 1938 


(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom, 


ERLANGERS, LIMITED 



































t Provided by the Twentsche Bank (London) Ltd., which bas an authorised and subscribed capital of £1,000,000. 
¢t Nine months ended Sept. 30. 








LIABILITIES ASSETS 
Dominion 
Current, Current A _ and Col. 
ccept- Cash in Cash at British ses — 
December $1 | Capital and | Deposit, | Accounts | anceson || Hand and | Calland | — Govt. Bills British | Govt. and | Other In- | Advances, 
Reserv sa: Account of with Short Treasury | Receivable ; : vestments etc. 
Accounts, sidiary Customers Bankers Notice Bills Securities : Corp. 
etc. Companies Stocks and 
Bonds 
£ £ £ £ £ £ £ £ £ £ £ £ 
1B3S .....000. 1,925,000 2,014,140 7,358 2,920,202 142,660 715,000 414,366 155,638 507,995 168,238 522,280 1,396,556 
1934 ......... 1,925,000 2,015,657 10,546 3,678,318 201,468 745,000 429,608 158,842 380,489 217,742 480,057 1,396,198 
1935S ......000 1,925,000 2,481,949 9,481 3,773,550 147,716 800,000 459,521 177,627 393,975 245,885 §37,931 1,781,075 
eee 1,925,000 3,784,789 6,677 4,847,606 | 275,468 1,060,000 554,372 223,778 400,485 306,927 576,866 2,426,574 
BOGE ccccosess 1,925,000 5,054,265 8,815 4,730,099 || 1,300,661 935,000 | 619,255 283,405 321,047 212,700 469,578 3,078,487 
i ' 
YORKSHIRE PENNY BANK, LIMITED 
LIABILITIES ASSETS 
: Cash in Hand ~ ; 
: Deposits and ’ 02 Colonial Govt. Loans on Se- 
Capital and Uncalled at Bank of British Govt. Englist Loans to Local ‘ 
December 31 Reserves other aes Capital England, and at Securities oe dein Authorities i. Premises 
Short Notice 
£ £ £ £ £ £ £ £ £ 
ERED seenecevcscsespsonene 2,000,000 31,836,494 500,000 8,543,833 20,539,025 $21,177 1,894,605 1,987,854 550,000 
EE wnectanecescesseseste 2,000,000 33,363,019 500,000 9,167,873 21,659,087 293,103 1,629,231 2,063,725 550,000 
een 2,000,000 35,400,246 500,000 9,607,552 23,334,204 260,413 1,261,083 2,386,995 550,000 
1936 .. 2,500,000 87,036,692 500,000 9,267,022 25,562,627 105,663 ove 4,051,380 550,000 
BED cscceccevesesccsccces 2,500,000 38,119,733 500,000 9,331,099 27,469,529 35,698 3,233,408 550,000 
B. W. BLYDENSTEIN AND COMPANY, LONDON 
LIABILITIES ASSETS 
‘ Total : 
Partners’ Deposit . Cash in ; 
Year Ended Dec. 31 Capital | Per | Miscel- | Per and Per —— Hand Per | Invest- Per oa, Per a Per 
and |Cent.| laneous |Cent.} Current | Cent. |} ° and at |Cent.| ments | Cent.| pinet.e | Cent. | TAt® | Cent. 
Reserves Accounts | Bank iataaas , 
£ £ £ £ £ £ £ 
4-7 | 103,680 | 0-8 | 12,525,450 | 94-5 |) 13,254,130 186,997 | 1-4 | 2,755,149 | 20-8 10,279,114 | 77-6 | 32,870! 02 
5-1 92,387 | 0-7 | 12,872,105 | 94-2 13,664,492 200,049 | 1-5 | 1,869,054 | 13-7 11,563,789 | 84:6 | 31,600) 0-2 
5-7 113,.28 | 0-9 | 11,490,770 | 93-4 12,303,998 114,951 | 0-9 306,247 2°5 11,852,385 | 96-4 | 30,415) 0-2 
6°5 62,65 | 0-5 9,989,817 | 93-0 10,752,482 105,437 | 0-9 | 2,552,173 | 23-8 8,065,598 | 75-0 | 29,274 ‘3 
8-1 99,922 | 1-2 7,851,622 | 90-7 8,651,544 119,913 | 1-4 ove eee 8,503,454 | 98-3 | 28,177) 0-3 
3-8} 12,631 | 0-5 | 2,506,176 | 95-7 || 2,618,807 || 186,937 | 7-1 | 308,837 | 11-8 | 2,095,778 | 8u-1 | 27,255] 1-0 
3:4 14,457 | 0-5 2,839,286 | 96-1 2,955,743 242,194 | 8-2 578,854 | 19-6 2,106,388 | 71-3 26,307} O-s¢ 
3-7 3,296 | 0-1 2,560,927 | 96-2 2,664,223 |/1,370,559 |51-4 553,642 | 20°8 713,441 | 26-8 | 26,581) 1-¢ 
3-2 5,173 | 0-2 3,053,209 | 96-6 3,158.382 ||1,926,350 |61-0 397,069 12-6 809,034 25-6 25,929} 0-2 
2:7 3,020 | 0-1 3,557,078 | 97-2 3,660,098 ||2,123,759 |58-2 475,368 | 13-0 1,025,459 | 28:0 | 25,512) 0-8 
3-7 2,463 | 0-1 2,596,391 | 96-2 2,698,854 189,643 | 7-0 298,132 | 11-0 2,186,205 | 81-1 24,874) 0-9 


* Includes Treasury Bills. 
** Year ended Sept. 30 


————— ee SU 
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HOARE (CHAS.) AND COMPANY 




























LIABILITIES ASSETS 
Total Cash in 
. Sea aoe Other Se- 
, Partners’ De t Liabili- Hand, at British sas . 
Year Ended July 5 Capital | Per —_ Per ties or Bank, and} Per | Govern- | Per = Per Sanaeete Per | Premises, | Per 
and Cent.| Current | Cent.|| Assets at Call | Cent.) ment Se- |Cent) yovect. | Cemt-! pavances | eat: etc. Cent 
Reserves Accounts and Short curities nenneti | 
Notice 
i £ t ook f 06 
500,000 | 14-1) 3,051,358 | 85-9!| 3,551,358 || 1,051,250 | 29-6) 1,006,750 | 28-3) 377,482 | 10-6) 1,015,876 | 28-7) 106,000 | 2-8 
500,000 | 13-9) 3,093,254 | 86-1]| 3,593,254 1,097,214 | 30-5) 972,632 | 32-5) 258,746 1°8 64 32-4 100,000 | 2-8 
500,000 | 14-3) 2,994,121 | 85-7|| 3,494,121 1,018,670 | 29-1) 995,521 | 28-5) 181,001 5-2 34-3 100,000 | 2-9 
500,000 | 15-5) 2,718,857 | 84-5|| 3,218,857 720,808 | 22-4) 850,004 | 26-4] 186,457 | 5-8 42-3} 100,000 | 3-1 
500,000 | 15-9) 2,629,718 | 84-1)| 3,1 26-4| 647,550 | 20-7] 121,778} 3-9 45-8} 100,000 | 3-2 
500,000 | 16-9] 2,463,636 | 83-1/| 2,963 28- 588,850 | 19-9} 162,688} 5-5 3-4 
500,000 | 12-2) 3,592,297 | 87-8|| 4,092 28- $94,483 | 21:9] 271,719} 6-6 2-4 
500,000 | 13-2] 3,288,995 | 86-8)! 3 27-1 30-6} 205,741 | 5-4 2-6 
500,000 | 11-9] 3,711,318 | 88-1) 4 26-7 31-8] 200,467 4°38 2-4 
500,000 | 11-4] 3,853,504 | 88-6)| 4 27-0 29-6} 261,397 | 6-1 2:3 
500,000 | 11-91 3,686, 88-1)! 4 23-3 : 19 9} 451,169 | 10-8 2-4 








S. JAPHET AND COMPANY, LIMITED 


























LS 



































LIABILITIES ASSETS 
: Deposit Treasury Advances, 
Capital Current and | Acceptances Cash in Cash at Bills and Other Bills Balances 
December 31 and for Hand and Call and nee - : ase Abroad, and Premises 
Other . : . ~xe 4 other Govt. Securities Discounted 
Reserves Accounts Customers at Bankers | Short Notice Secmtitien Other 
a Accounts 
£ £ £ £ £ £ . £ £ £ 
1,550,000 1,679,073 2,866,495 211,093 1,001,359 392,810 195,985 60,944 1,186,882 180,000 
1,550,000 1,874,850 2,508,763 215,205 1,216,749 320,585 234,046 71,161 1,187,104 180,000 
1,550,000 1,960,077 2,437,241 246,285 1,196,447 338,225 274,200 97,536 1,177, ?84 180,000 
1,550,000 2,367,442 2,581,214 384,295 1,527,899 416,269 418,139 43,900 946, 139 180,000 
1,550,000 2,446,983 2,259,774 392,234 1,448,488 335,875 299,349 62,135 | 1,278,901 180,000 
ALEXANDERS DISCOUNT COMPANY, LIMITED 
(Formerly Alexanders and Company, Limited.) 
ESTABLISHED 1810. REGISTERED 1891. 
a ; Oita cc cain Prorits anp DivIDENDs 
Subscribed Paid-up Callable Reserved Year Net Per Cent. Ordinary Dividend Reserves, Carried 
F F £ £ bg Profits of Amount Rate etc. Forward 
. c. 31 £ Resources % 
Ordinary ..........000+ 1,600,000 800,000 Nil 800,000 1927 109.051 0-41 100,000 $20 é 36.316 
a , 1928 .... 138,773 0-47 127,000 $20 eee 47,989 
Preference ............ 200,000 200,000 Nil Nil 1929 .... 132,100 0-51 $127,000 $20 a 53,089 
1930 .... 198,682 0-67 $155,125 $20 36,250 60,396 
1931 .... 134,388 0-46 132,000 15 one 62,784 
a2. 3,223 5 5% § 70,006 
Per Share Per Share Per Share Per Share 1389 ae 174/390 oan aon aee > San 75'336 
ve 1934 .... 403,477 1-56 152,000 19 210,000 104.813 
Ordinary -.0-...+-.-00e £2 fl a él 1935... 285,961 1-09 152,000 19 100,000 125,875 
; 4 ' : 19% 164,550 0-52 152,000 19 wee =—:126,425 
oo seesees a ° e2 £2 Nil Nil 1937 154,076 0-51 140,000 174 w= —-128,500 
rice of Ordinary Shares, £4 t Includes preference dividend. } Bonus 5 per cent., free of tax. 
LIABILITIES ] ASSETS 
| 
| 
=| and 
| | Total 
paded Capital q U 4 —— a Bill 3 q || Liabiti- Cash ¢ 7 | a | Loans | <i 
: apita /n- posits, uls ties or | a Bills Ss | | ¢ 
Dec. 31 and S | divided | 5 and S Re-dis- S a ~e § } Assets | at 8 Tnvest- $ Dis- | o and 5 
Reserves | § | Profits | 3 Other 5 | counted | § , | | Bankers} ments S counted | 5 Sundry = 
a _ Accounts | & ~ a | On Oe G, | Accounts; © 
| ¢ f es f I f ee Tees | |e 
§-1/ 101,716 | 0-4) 19,109,251 |72-0) 5,756,939 21-7) 210,372 | 0-8! 26,528,278 | 506,639 | 1-9) 3,335,269 |12-6) 21,995,533 82-9) 690,837 | 2-6 
4-5, 125,864 0-4) 21,374,593 171-9) 6,666 883 22-4) 236,108 | 0-8 29,753,448 | 569,687 | 1-9, 5,107,044 [17-2 23,827,160 80-1) 249,557 | 6-8 
5-2| 130,964 | 0-5) 19,385,468 |74-4) 4,959,832 19-0} 240,855 | 0-9 26,067,119 | 586,527 | 2-2) 3,021,017 |11-6| 21,888,919 |84-0| 570/656 | 2-2 
6-7| 166,396 | 0-6) 23,207,444 |78-0) 4,134,326 13-9) 234,545 | 0-8 29,742,712 | 604,344 | 2-0) 4,590,176 |15-4) 24,191,547 |81-3| 356,645 | 1-2 
6-9) 128,784 | 0-4) 23,269,915 |80-0, 3,404,939 11-7) 289,062 | 1-0, 29,092,700 | 612,911 | 2-1) 5,139,221 17-6) 22,821,215 |78-5| $19,353 | 1-8 
6-8 156,007 | 0-4) 25,643,627 |87-6| 1,356,699 4-6) 182,854 | 0-6) 29,339,187 | 616,136 | 2-1] 5,105,776 |17-4| 23,231,936 |78-2| 385,339 | 1-3 
7°2| 161,336 | 0-6) 25,159,642 |89-5) 597,410, 2-1] 180,506 | 0-6) 28,098,894 | 622,597 2-2) 10,164,045 36-2) 16,772,224 |59-7| 540,028 | 1-9 
7-8) 190,813 | 0-7) 22,341,653 (86-3) 1,199,984) 4-6) 160,051 0-6) 25,892,501 | 630,122 | 2-4)12,612,296 |48-8 11,973,728 |46-2|) 676,355 | 2-6 
7-7| 211,875 | 0-8) 22,298,649 jes 7) 1,361,657, 5-2) 161,374 | 0-6) 26,033,555 | 642,261 | 2-5/12,904,800 [49-6] 12,076,723 |46-4|) 409,771 | 1-5 
6-4) 212,425 | 0-7) 28,222,417 |89-6) 898,838 2-8) 140,250 | 0-5) 31,473,929 | 646,584 | 2-1/13,439,281 |42-6| 15,705,114 |49-9'1,682,949 | 5-4 
_6-61214,500 | 0-7] 26,683,054 187-7) 1,374,670 4-5! 152,748 | 0-5\ 30,424,973,| 653,126 | 2-1|14,014,462 |46-2| 15,387,020 |50-5| 370,364 | 1-2 








| 





NATIONAL DISCOUNT COMPANY, LIMITED 


ESTABLISHED 1856 


Profits anp DivipENpDs 


Year Net Per Cent. -——Dividends— Reserves, Carried 
Ended Pro‘its of Amount Rate etc. Forward 

—_— —CAPITAL—— - — Market Value, Dec. 31 £ Resources £ % £ 4 
ed sane madi Reserved _Apeil 20, 1998 as 178,007 3239973 {8 IY 60,000 204,757 
: 4 ‘ ¢ £ 1928........0000. 175,860 0-39 «139,973 {810 25,000 215,644 
inieine at ens oe 4,072,898 ae 179,861 0-28 © 144,587 4 $30 39,076 211,842 
1990..........4. 219,414 = 0-44 = 140,088 4 BOYS 115,000 176,188 
eae cee seit i pli a a 131,524 0-27 «135,406 {410 ‘ 172,306 
ecabroe la ie a = fe 1982........000. 139,034 0-27 «135,550 4 f 10 ie 175,790 
cubes se 2s - us 1933........00 137,766 0-25 135,550 4 810 a 178,006 
a 161,003 0-35 = 140,068 44194 10,000 188.941 
WO 179,456 0-35 149,006 oa 10,900 209,390 
re 179,215 0-31 146,603 oo 10,000 232,001 
i icinans . 188,961 0-33 144,200 4 8 60,000 216,763 


[Continued on page 38 
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NATIONAL DISCOUNT COMPANY, 


















































LIMITED—Continued from page 37 

















































JOINT STOCK BANKS 


Authorised nete issue £396,852. 


BANK OF SCOTLAND 
ESTABLISHED 1695 


—_— PIT AL 
Authorised Issued Paid-up Reserved 
£ £ £ £ 
4,500,000 2,400,000 2,400,000 Nil 
Stock Stock Stock 
él él Ni 


Year 
Ended 
Feb. 28 





Net 
Profits 


£ 
370,119 
372,335 
374,283 
--» 365,872 
. 366,870 
268,180 
312,900 
307,022 
310,887 
. 316,092 
317,713 
313,253 











OF SCOTLAND 


Prorits anp DivipENnps 






































1868—Acquired the business of the Central Bank of Scotland | 1907—Absorbed Caledonian Banking Company, Limited 


Reserves, 


Per Cent. -——Dividends—, _Invest- Carried 
of Amount Rate ments, etc. Forward 
Resources % £ £ 
6-93 192,000 16 175,000 153,466 
0-95 204,000 17 155,000 1€6,501 
0-95 216,000 18 155,000 170,084 
0-91 216,000 18 147,500 177,456 
0-90 209,250 13 130,000 206,077 
6-70 202,500 is 50,000 215,757 
0-71 202,500 18 100,000 = 226,157 
0-70 202,500 18 80,000 250,679 
0-70 209,250 is 106.000 252,316 
0-64 209,250 18 105,000 254,158 
0-66 205.875 18 110,000 255,995 
0-61 204,164 12 105,000 150,085 


Continued on page 49 











LIABILITIES | ASSETS 
3: Total 
3 r leet) on be x |] tabi 2 sex 3 ‘ 
3 Capital . Un- S 4 § Bills & § ties or Cash | § | securi- | & | Short g Bills § | Build- | § 
5 and divided | 5 aes 5 Re-dis- | O | Rebate | U Assets at 5 ties 5 ond 5 Dis- 3 ings and | © 
~ Reserves é Profits s Belences é counted 2 2 Bankers = 2 Fixed & counted & ae 5 
Dates 
| 
£ 7s £ £ £ F £ | 2 ss 3 
1927 | 1,850,000) 3-3) 286,277/0-5) 29,208,384/52-0) 24,201,139/43-1| 597,065/1-1)|56,143,765) $95,713) 1°1/2,847,684) 5-1/2,213,187) 3-°9)50,357,207/89-7| 129,974) 0-2 
1928 | 1,865,000) 4:1 297,164|0-7 25,182,037|/55-5| 17,526,606 38-6 621,966) 1-1)|)45,892,773)| 602,311) 1-3)8,205,021) 7-1)1,225, 2-7/40,239,735/88°6) 120,318) 0-3 
1929 | 1,800,000] 3-6] 297,9760-6) 26,570,013|50-8| 23,001,203\44-1| 443,800/@-9)/52,203,082)/ 659,417) 1°3/2,911,915) 5-6)1,860,007) 2-6)47,141 ,632|90-3] 190,111] 0-2 
1980 | 2,000,000) 4-0) 259,629'0-5) 26,858,059|53-2 20,883,210)41-4 429,855 '0-9||50,430,483|| 604,907) 1-4/4,038,844) 8-0) 719,346) 1- 4/44,813,614|83- 9} 168,772) 0-3 
1961 | 2,000,000] 4-0} 251,085)@-5) 26,011,337/52-5| 20,801,933 42-@| 497,442/1-@|/49,561,797|| 713,009) 1-4/2,533,104) 5-1) 131,805) 0-3/46,053,915|92-9| 129,874) 0-3 
1982 | 2,000,000) 3-9} 256,541/0-5| 26,944,346/53-1/ 21,250,023/41-9| 836,297/@-7|/50,788,107)| 733,297/ 1-5)3,518,457| 6-8) 28,049) @-1/46,365,840/91-2) 142,464) 0-3 
1963 | 2,000,000) 8-7] 258,756/0-5) 80,252,464/56-0) 21,154,907/38-2) 832,275|0-6)|/53,998,402|| 789,099) 1-5)6,453,505)12-0) 567,799) 1-0)/46,008,565/85-2| 179,434) 0-3 
1934 | 2,000,000} 4-4) 272 0-6) 80,387,614|66-3| 12,888,748)28-1) 287,774/0-6//45,896,518)| 815,218) 1-8)8,666,263|/18-8) 557,377| 1-2/85,633,675|7 a. *7| 163,985) 0-4 
1935 | 2,000,000] 3-9} 301,770/0-6) 31,679,076/61-2)| 17,525,346)33-8) 286,336)0-5)}51,792,528 874,501} 1+7)|8,684,745/16-8) 437,912) 0°8/41,610,156/80-3) 185,214) 0-4 
1936 | 2,000,000] $-5| 322,891/0-6| 36,308.796/63-4| 18,472,103|32-1| 258,191 /0-4!|57,401,981/| 1,033,418] 1-8]11186620]19-5| 486,292) 0- 9) 44,484,008 77. 4| 211,644] 0-4 
1937 | 2,050,000] 3-6] $06,163|0-5| 37,408,746|65-8| 16,769 534|29 29-5] 355, 1645/0: ]jeesabo,cee)) 1,061,807 apoera-¢ — 0 — ,057, 1739)? 75:8] 139,645] 0-2 
UNION DISCOUNT COMPANY OF LONDON, LIMITED 
ESTABLISHED 1885 
| Prorits anp Divipenps Allocations to 
Year Net Per Cent. -——Dividend—, Reserves, Carried 
e | Ended Profit of Amount Rate etc, Forward 
7p ATTEN: es | Dec. 31 f Resources { %, £ £ 
Authorised stunt as 232,915 0:89 191,250 2oe* 70,000 223,221 
and ; Market Value. = | 1928 vo........0:-. 245,965 ©:36 196,980 20** 30,000 241,607 
Issued Reserved April 29, 1938 ee 260,186 0-42 212,500 20** 20,000 269/292 
£ £ £ RODD ccscccccccesece ere 4 oo 20** 30,000 =299,656 
e — BO her tentiaeias 203,8 0-4 189,84: 20t 10,000 303,669 
2,750,000 Nil 6,359,375 | Yee eateli 225,828 0:86 187,500 20t 15,000 326,997 
| BOBS ..cccccccccccce 228,016 0-37 187,500 20T 15,000 352,514 
| SE snevinainnenhehe 230,833 0-38 193,750 20t 15,000 374,597 
} ED eupasonenanes 233,840 0-33 193,750 20t 15,000 399,687 
Bae ete 243,576 0:35 204,286 20° 265,000 173,976 
ne - 250,538 @-35 206,250 10*%** 15,000 203,264 
* For 6 months ended 30th June, 1936, dividend of 15 per cent. per annum 
on shares of £5 each, {2 10s. paid, and 2 per cent. interest on instalments 
Per {1 of Stock on new shares. For 6 months ended 3ist December, 1936, dividend of 
| 74 per cent. per annum and bonus of 6d. per {1 unit (equal to 24 per cent 
£2 per annum on {1 units of stock fully paid). (All less tax.) 
+ Dividend of 15 per cent. + bonus of 6 per cent., both less tax. 
* As at 3lst December, 1937. | ** Bonus of 5 per cent., free of tax. 
! *** The equivalent to the 1936 dividends and bonus. 
LIABILITIES | ASSETS 
| — 
Year Total } 
Ended eine a | | o4 0 cet = « |} Liabili- || “ | m om =| Bins | 3 “ 
Dec. apital | ¢ Jn- = oans = ills Si} ties or . G & |Buildings| 3 
31 oan i S | dividea| $ and 5 Redis- S Rebate 5 | Assets | — at | § | Securi 5 | Dat Short i 5 a 1S and 3 
serves - Profits | : Deposits 5 counted s 5 | ankers . ties “ | ek anc 5 countec . - Sundries ~ 
es a a a a ee ee | ber | oo 6k a 
| | | Accounts | 
eokel 6:8 Das i ee et 1 gt | | F 
1927...|2,650,000| 4-5) 346,971/0-6) 44,801,420 75-8) 10,554,812)17-8 786,228} 1-3) 59,139,431)| 1,328,062)/2-2) 7,494,791/12-7) 1,175,192) 2-0 48,908,891|82-7) 232,495/0-4 
1928... 3,000,000) 4-6) 371,086/0-6) 45,875,810,70- 0) 15,634, 655\23-9) 585,005,0-9)| 65,466,556)| 1,339,129'2-0| 8,963,231/13-8) 123,231) 0°2,54,842,540 83-7] 198,425)0-3 
1929... 3,000,000) 4-8} 406,792\0-7 73-6) 12,310,529) 19-9) 634,034)1-0)| 61,942,482 1,328,877)2-1| 7,629,621|12-3 208,768) 0-3)52,574,107/85-0) 201,109/0-3 
1930... 3,000,000/4 - 5} 434,812/0-6) 47,521,063) 70-8) 15,527,441/23-1| 678,184)1-0 67,161,500) 1,350,871/2-0 8,601 ,576|12-8 516, 522| 0-8 56,505,142 84-3) 97,389/0-1 
1931...|8,000,000)6-0) 420,856 0-8] 36,300,272|72-8| 9,480,539)19-2| 600,568)1-2|| 49,802,235|| 1,086,835 2-2) 5,992,401|12-0} — 212,007| 0-4/42,311,352 85-0| 199,640 \0-4 
1932.../3,000,000/4-8)| 444,185)0-7| 52,437,710/83-7| 6,323, 839) 10-1 405,205)0-7 62,610,939)| 1,330,616 2-1 11,615,857) 18-6 2,132,605) 3-4.47,367,354 75-6) 164,417|0-3 
1933...|3,000,000/}4-8| 469,701/0-8} 55,455,138/88-9) 3,105,928) 5-0 305,494/0-5 62,336,261|| 1,333,526/2-1)11,777,163)18-9 351,945 1 -6)48,734,912)78-2 138,715)}0-2 
1934. ../3,000,000/5-0| 495,690/0-8| 52,224,719/88-6) 4,245,019) 7-1) 800,355/0-5|| 60,265,783]| 1,455,421|2-4/14,174,895/23-5) 1,558,953] 2-3/42,978,622|71-3) 97,892|0-2 
1935...|3,000,000/} 4-3) 520,780/0-7| 59,240,040/85-1] 6,646,842/ 9-5) 303,666/0-4)) 69,711,328]| 1,497,306/2-1/16, 165,070|23-2 3,834,336) 5+5/48,083,530/69-0| 131,086/0-2 
1936...|3,750,000|5-4] 305,030 0-5 57,285,704|82-0| 8,164,125|11-7| 346,593 0-4|| 69,851,452 1,525,946 |2-2/16, 125,831/23-0} 1,450,557| 2-1/50,506,115|72-3] 243,004|0-4 
1937...13,750,000'5-3/ 250,538 0-4] 56,152, 939|79-4)10,167,314/14°4| 358,454/0-5|| 70,760,877|| 1,562,630'2-2! 9, 542.488 13-5] 2,206,039) 3-1 157, 011,303 80-7) 438,419 |0-5 
GILLETT BROTHERS DISCOUNT COMPANY, LIMITED 
LIABILITIES ASSETS 
| | } 
' British, Indian, 
January 31 oe and — a, Cash at Bankers and Ix unin n | B lis disco inted | Loans on Sec urity 
eserves Sundry Accounts 1 and in Hand Govt, Securities including Rediscount | and Suudry Accour ts 
i} *and Brit. Corp. Stock 
' 
|] | ; 
£ £ H £ f f f 
I 325,000 12,021,123 152,264 1,341,500 10,578,041 274,318 
I ie ent ocks 325,000 11,339,236 211,821 2,2000,0008 8,741,218 | 511,197 
cee tc 345,000 12,666,512 228/985 1,425,000 11,004,566 352,962 
.. aaa 345,000 12,361,148 1] 219,874 1,600,000 10,276,116 610,158 
ED sduthakaeipeeson 345,000 12,230,412 220,269 | 1,580,000 10,302,147 472,996 
| { 


THE ECONOMIST a 39 


Supplement 


















| 
§| Tie BRITISH OVERSEAS BANK 


LIMITED 
Incorporating FREDK. HUTH & Co. 


clients at home and abroad exceptional ‘ig 
facilities in foreign exchange and in the financing 
of foreign trade, and also to provide up-to- 
date credit reports and information as to inter- 
national business conditions. Correspondence invited. 





| 

| 

! HROUGH its world-wide connections and 3 
| agencies the Bank is able to offer to its i 

| | 


33 GRACECHURCH STREET, Lombard Court, LONDON, E.C.3 


TELEGRAPHIC ADDRESS 
Inland: ‘‘ SAESREVO, PHONE, LONDON ”’ Foreign: ‘‘ SAESREVO, LonNpDoN ”’ 
TSLRPHONB No. Mansion Housr 7842 





Trading Abroad 


The existence of restrictions in a given | 
country may temporarily prohibit deal- 
ings in Forward Exchange, but up-to- 
date information on this and on all 
















(ORLD WIDE FACILITIE: 


points bearing on Forward Exchange 







generally may be obtained through any a 
branch of the Westminster Bank. For 








a 
Total Assets £113,691,214 


Chairman: Str RrcHARD D. HOLT, BART., LL.D. 
Deputy Chairmen : 
Rt. Hon. Lorp CoLwyn, P.C., D.L., LL.D. 
G. E. B. BROMLEY-MARTIN 
F. A. BATES, M.C., A.F.C., D.L. 
General Manager: J. M. Furniss 





any who may be unfamiliar with the 


















Forward Exchange is always 
available at its 
counters 


WESTMINSTER BANK 
LIMITED 


Head Office: 41 Lothbury, London, E.C.2 


LONDON DISTRICT OFFICE : eaneneia ST., E.C.3 
HEAD OFFICE : 
WATER STREET, LIVERPOOL, 2 


Over 570 Branches 


1 
i 


ee ee ee ee eee 






) 
) 
) 
1) 
} facility, a very brief outline entitled 
) 
) 
) 
A. 
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BANK OF SCOTLAND—conid, 


































































































i] | . 
LIABILITIES 1 | ASSETS 
3. # | l || Total — 
¥ - 2 mY a | of 3 PY Liabili- || ; o Invest- Pe; el an a 
~ Bs Capital | § Un- | § | 8 Onn = come - S am s ties or oA s ments § | Discounts} § |Sundries, § 
$*|5q| and | © | divided) O | Notes | © | Accept} & | neous | S| ang | Oy) Assets i cat |S | and | S| and | © |including 
=~ Xn Reserves) 5 | Profits| § ts ances s ae ts aes 5 |i 7 * $ Money | Advances} § |Coverfor| & 
ig i a o etc. | & | Accounts; & Bank | 2 | atCaill | & & | Accept- ¢ 
i] ! ances 
ae Pes ae et Ow Ct oe ee ol ie £ De sense alti! 
1928 | 229/3,257,500, 8-3) 274,801/0-7/|2,874,100| 7-4) 864,579) 2-2) 784,256'2-0 30,984,420 79-4 39,039,656 5,414,397/ 13-9) 15,876,227/40-6) 16,387,454/42-0'1,361,578) 3-5 
1929 | 238/3,382,500) 8-5) 278,084/0-7 2,776,147) 7-0| 834,124) 2 1| 266,951/0-7)32,065,386 81-0 39,606,192 4,896,234) 12-4) 13,372,478/33-8) 20,043,356 <0. alt aeaanl 3:3 
1930 | 237|3,500,000' 8-7) 280,456/0-7/3,040,542) 7-5) 802,408) 2 0) 470,320 1-2'32,258,308 79-9 40,352,034 5,138,225 12-7|14,025,388 34-8)19: 956,013 49-4, 1,232,408) 3+) 
1931 240/3,600,000) 8-8) 304,702|0-7/2,995,337| 7°4| 622,408) 1-6] 664,167 1-6/32,535,468'79-9 40,722,082 5,229,048, 12-8) 15,708,428) 38-6| 18,762,198 46-1/1,022,408) 2-5 
1932 | 243|8,600,000| 9-3] 317,007|0-8/3,063,722| 8-0| 500,094, 1-3| 235,434 0-6 30,828,264 80-0 38,544,521 4,541,078 11-8 16,282,286|42-2|16,821,063/43-7| '900,094| 2.3 
1933 | 249/3,660,000) 8-3) 327,407/0-7|3,040,873| 6-9) 831,707) 1-9) 381,280 0-9)96,049,095/81-3 44,290,362 5,020,224/11-3/25,098, 699/56 7\12 ,939,732'29-2' 1,231,707] 2-8 
1934] 251/3,700,000; 8-5) 351,929|0-8|2,980,601| 6°9|) 625,424) 1-4] 413,352/1-0/35,470,014/81-4 43,541,320 5,355,031|12-3/25,101 584/57-7/12, 059 '281 (27 -7|1,025,424| 23 
1935 | 252|8,750,000| 8-5) 356,942/0-8/3,053,576| 6-8} 535,346| 1-2} 164,805 0+4/36,653,815|82-3 44,514,484 4,918, :107/11-0 *0/25,944,188) 58-3) 12,716,843/ 28-5 935,346) 2:1 
1936 | 258/3,800,000) 7-7) 358,783 0-7|3,128'569 6-4/1,855,968) 3-8) 537,188)1-1/99,518,484/80-3 49,198,992 5,381,274/11-0/28 "403,050|57 +7 13,158, '701|26-7|2,255,967| 46 
1937 | 262)3,850, 000| 8-0) 358,933 0-7/3,239,247 6-7/2,451,934 5-1 665,602| 1 -4|37,635,698 78-1 48,201,414 5,322,884 1l- 029 340,232 60-3) 1¢ 1,651,363 22-1/2,886,934) 6+] 
1938 | 264'4,450,000) 8-7) 252,999'0-5 3,363,767) 6-5'3,712,585! 72! 388,512 0-7'39,298.450:'76-4 51,466,313 5,627,456'11-0/30, 909, 794 60-0) 10,751,478;20-914,177,585) 8-1 
THE BRITISH LINEN BANK 
ESTABLISHED 1746. 1919—AFFILIATED witH Barclays BANK LIMITED 
| Profits AND DivipENps Reserves, 
Year Net Per Cent. -——Dividends——, Investments, Carried 
oC APITAL—— ~ Ended Profits of Amount Rate etc. Forward 
. > allabl cies Jan. 15 £ Resources £ % £ 
Subscribed Paid-up Callable Reserved |: PR cebcereibisens 321,361 0-94 160,000 16 150,000 $4,732 
. , , f bP vedsciseccvens 330,040 0-94 160,000 16 150,000 74,772 
4 £ £ x 1930 325,954 0-96 160,000 16 150,000 90,726 
1,250,000 1,250,000 Nil Nil | 1931 327,420 0:94 155,000 16 200,000 63,146 
| 1932 293,530 0-88 150,000 16 120,000 86,677 
| Fess 292,045 0-77 150,000 16 130,000 98,722 
i 1934..... 272,861 0-71 150,000 16 125,000 96,584 
1935..... 286,310 0:76 155,000 16 «130,000 97,894 
Note issue, £438,024. 1936..... 289,963 0:71 155,000 16 150,000 82,857 
| 1937.... 293,388 0-76 152,500 16 125,000 98,745 
I ccsanss 290,203 0-63 150,000 16 140,000 98,948 
LIABILITIES i ASSETS 
2 
Ee £ ere | _ | Accept-| | ee || Cash in . . | Diseuntel P | = | 
a. gS ital | U 4 || ances | Miscel- = | Deposit |= || ties or |/Hand, at) ¢ | = | and Ad- | ¢ \Sumdete < 
= 9| Es | Capita g ~ 1 . | © landPar-| 8 | laneous _ and | 8 | || Bankers| ,© Invest- | & | vances | & |>UNGrIES, | § 
€—) Be and © | divided) VU | Notes |O ated dits. |° 1c | V || Assets 1] i Vv ; Oo ioe 4 2 | includ- | 9 
zm R : 4 Profits | & 1 | jamen-} ,, | Credits,| urrent | }| and at ky ments A _(incluc : i ing Cover | § 
= eserves) 5 2 & |tary De-| © etc. a | Accounts; & Callor | & # |ing Short} # 8 e 
me - a posits | ~~ | Notice | ~~ 7 Loans) | ~* for Ac |" 
| at coptoece 
ae £ Stel aati litaal ee Ba a || i: i ae £ 
1928... 195/3 ,300,000; 9- 6| 134,732 0-4/2,659,123|7-8) 607,669)1-8) 407,915)1- 2!27,084, 333|79-2) 34,198,772 1.728eas\2 22-6) 11,659,644/34-1 13,679,951 40- ot, 127,492 \3-4 
1929... 195/3,400,000 9-7) 154,772,0-4 2. ,560,190)7-3) 721,271 2-7] 941,171/}2-0) 27,236,608 77 -9||35,014,012)|| 8,679,982 24-8) 10,792,285) 30-8) 14,369,274) 41-0) 1,172,471 \3°3 
1930...| 200|3,500,000 10-3) 170,726/0-5|2,504,866|7-4) 653,730)1-9| 353,305) 1 -0| 26,811,000 78-9) 33,993,627) |7,997,131|23 -5) 10,703,895|31 - 5) 14,207,355 41-8) 1,085,246 |3-2 
1931...| 204|3600,000/10-3) 140,647/0-4|2,566,200\7-4| 539,238)1-5| 383,118)1-1/27,666,844|79-3 |34,896,047||7,610,363)21 -8| 13,196,535 37 - 813, 130,599|37-7| 958,550 |2-7 
1932... 207/3,600,000 10-8) 161,677 0-5:2,703,927|8- 1) 573,211. 1-7) 309,798)0- 9 25,905,371'77°9) 33,253,984) |7,755,922 23-3) 12,988,770|39-1|11,500,940'34 6 1,008,352 |3-0 
1933...) 209 3,600,000 9-5) 173,722/0- 5/2,620,001/6-9) 559,268 1-5) 534,064) 1-4)30,561,147 80-2)|38,048,202)|8,507,247/22 4) 18,508,123 48-6 10,039, 642'26 4) ‘993,190 2-6 
1934... 210/3,700,000) 9- 7| 171.584 0-4/2,644,012/6-9) 617,882 1-6) 266,230)0.7)30,833,610/ 80-7) | 38,233,318) |8,204,465/21 -5/20,090,658 52-6) 8,889,935' 23-2) 1,048,260 |2-7 
1935... 210/3,750,000) 9-9) 175, pod )-§|2,577,310 6-8) 636,472|1-7| 342,277\0+9\30,357,075|80-2 |37.838,528) 8,480 ,454/ 22-4) 19,015,513)50- 3) 9,295,189) 24-5) 1,047,372 |2-8 
1936...] 211/3,750,000) 9-1) 160,357|0-4/2,465,249)6 -0| 927,540|2-3) 486,172) 1+2 33,338,578/81 -0)|41,127,896) |9,565,008)23-2)21,332, 105) 51°9) 8.914,790/21-7) 1,315,993 |3+2 
1937... 216'3'750.000) 8.8 174,995 0 -4/2,640,870 5-8) 818,099 1-8) 1,895,571 4-2 36,042,168 79-0) 45,321,703 | 11322166 | 25-0/ 23,782, 490/52- 4) 9,028,290) 19-9 1,188,756 |2-7 
1938.. 215'3.750,000 8-2 173,948 0-4'2,635,669 5-7'{906,551'2-0! 338,918'0-7 38,153,162 83-0) 45,958,248 | 10786866 '23 -5)23,751,723'51 -6'10,131,223' 22-1. 1,288,436 '2-8 
THE CLYDESDALE BANK LIMITED 
ESTABLISHED 1838 
AFFILIATED WITH MIDLAND BANK LiMiTED, 1920 
Prorits AND DivipENnps To 
ee I, EOE ooo Year oe Per Cent. -—Dividends—, Reserve Carried 
, = : Ended ofits of Amount Rate etc. Forward 
Subscribed Paid-up Reserved Dec. 31 Resources £ % r t 
£ £ é 1927 0-91 225,000 is 105,000 82,284 
1928...... 0-91 225,000 i8 105,000 92,420 
5,300,008 1,300,000 4,000,008 1929 0-93 234.000 18 100,000 ~—- 90,054 
1930 0-90 234,000 is 100,000 92,542 
- 1931 0-93 208,000 16 125,000 90,462 
Per Share Per Share 1932 0:79 208,000 16 100000 92°472 
100,000 shares of £50 £10 £40 1933 0-79 208,000 16 90,000 95,737 
; . 1934 0-81 208,000 16 100,000 97,933 
30,000 shares of £10 £10 Nil 1935... 0-75 208,000 16 100,000 ——-102/405 
Authorised note issue, £274,321. 1936... 0-75 208,000 16 105,000 104,923 
1937 0-72 229,000* 16 105,00 91,173 


* Includes Centenary Bonus to staff and pensioners of £21,000. 





LIABILITIES | ASSETS 







































| 
} 
3 ¢ | Total Build- 

Year | 5 3 2 s + | Miscel-| = | Deposit | = || Liabili- || Cashin | 4 | Invest- 3 + | ings and 3 
Ended 23 Capital | § Un- is & | Accept- | © | laneous é and e a - Hand | © |mentsand| § | Discounts! § |Sundries, 8 

Dec. 31 E x and 3 divided! O | Notes 3& ences |~ \Credital © | Cussent oT and at | © Money o and VU |including 
z& | Reserves é Profits s £ E| etc. | 5 | Accounts| 5 Bank | 2 at Call | 3 Advances £ yok 3 

ances 
2 ne | iliaal | Bl. Ad dlaeal £ | oF fl é iE £ 

1927 192 2,700,000! 7-4) 307,284 0-8 2,724,466 7-4) 951,880' 2-6) 410,003) 1 -1'29,619,723 80-7) 0-7 96.35 |5,072,075|13- 8/11, 154,593) 30-4) 18,837 781)51-3 1,648,907/|4°3 
1928 | 192 |2'750,000| 7-3| 317,420)0-8,2,742,946)7-3| 1,009,351 |2-9| 537,139|1 -4 30,242,808 80 -3||37,599,664||5,480,733| 14-6) 12,056,399|32-1| 18,366,141|48-8| 1,696,391/4-5 
1929 | 193 |2'850,000| &-0| 424,054|0-9)2,645,689|7-5| 701,188/2-0| 347,827/1 -0| 28,625,133) 80-6||35,493,891 || 5,084,367) 14-3|10,632,729)30-2) 18,371 i411|51-7 1,405,384]4-0 
1930 196 |2,900,000| 7-8] 326,542/0-8|2,658,716|7-1| 572,313)1-6) 584,723) 1 -6|30,229,869/81 - 1||37,272,163 '|4,948, » 766) 13> 2/13,059,691|35-0) 17,996,700) 48-4] 1,267,006/3-4 
1931 201 |2,900,000] 8-2) 246,462/0-7/2,713,516|7-7| 619,136)1-8) 626,395) 1 -8/28,219,064|79 - 8} | 35,324,573) |5,206,603) 14 -7)11,898,320 33-7 16,923,640| 47 9} 1,296,010/3.7 
1932 202 |2,900,000| 7-5| 248,472}0-6}2,630,266/6-7) 641,992) 1-6) 611,974/1 -6/32,000,899/82 - 0) | 39,033,603) | 4,905, 323) 12-6) 17,814,903|45-7 15,011,986| 38 -4/1,331,391)|3-3 
1933 202 |2,900, 7-6) 251,737)0-7)2,668,381/7-0| 788,922)2-1 eco «+» |31,280,777|82 -6)/37,889,817 4,590,275 12-1/18,509,425)48-9) 13,345,184/35-2/1,444,933/$-8 
1934 205 [2,900,000] 7-6) 258,132}/0-7/2,730,748/7-1| 834,968/2-2 31 ,496,403/82-4)/38,221,251||5,335,709) 13-9) 18,452,700|48-3) 12,946,409 33-9) 1,486,433|3-9 
1935 207 |2,950,000] 7-1] 263,605}0-6)2,818,695/6-8) 962,517/2-3 * |34'520/116]83-2/]41.514,933] |6,434,561/15-5|20,489,049|49-4) 12,978,500|31 -2 1,612,823)3-9 
1836 207 |3,000, 7-1) 268,523)0 -6|3,002,690|7-2) 942,566)2-2 34,893,533|82 -9)|42,102,312||6,733 530/15: 9) 20,879,924|49-6, 12,909,012|30-7 1,579,847|3°8 
1937 207 183.050.0001 6 9' 24717310 612.900.98118-5' 755.725/1-7 37,401 462184 -31144,355,341|'6,094,744'13-7/23,340,860/52- 6! 13,537, 570|30- “6 1,382, 167/3+1 
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COMMERCIAL BANK 

















Year Net Per Cent. ———Dividends———, Reserves, Carred 
Ended Profits of Amount Rate etc, Forward 
Market Oct. 31 £ Resources ais % £ f 
ae lillian await el Viton, P..0k 335,126 0-80 200,000 “B" 16 130,000 81,970 
Subscribed Paid-up Callable Reserved April 29, 1928 ...... 344,600 0-81 = -200,000 fh 10} 175,000 81,570 
y 1938 1929 ...... 367,983 0-81 282,000 4.8.18) 125,000 62,552 
£ £ £ £ 1, 
“A” 7,000,000 1,750,000 2,450,000 2,800,000 1930 ...... 389,857 0-80 -255,750 {uh lo 125,000 71,659 
“B” 500,000 500,000 Nil Nil 8,543,750 1931... 385,736 60-93 -281,625  {.4.,18) 130,000 75,770 
, ; ' “A” 18 ; 
Per Share Per Share Per Share Per Share Per Share 1932 ...... 377,061 0-82 247,500 at bee 130,000 75,331 
“a” 4 fl fi fi 83/- ze $36,630 0-83 247,500 dutw jg h 130,000 84,461 
“BY oft fl Nil Nil 51/3 1934 ...... $79,387 0-77.S 285,750 48.184 130,000 78,047 
= oR as 929 R7e “A” 16) , ‘ 
Authorised issue, £374,880. | seine — 0-77 282,875° a oe 130,000 62,122 
| 1996 ...... 399,733 0-73 «251,625 {uA 18S 145,000 65,290 
DRIP sexs 395,664 0-67-—= 247,500 {AT I6\ 145,000 68,504 
| * Includes 2 per cent. Bonus on ‘‘ A” shares, 
LIABILITIES | ASSETS 
is : | ; | | Accept- | 7 Miscel- 4 Total Cash | 3 | Cash . as os Par 
ad Capital | ¢ < ~ | & | laneous | < Deposit | & Liabili- in Ss at = = Dis- < - 
3 A and & Notes } + ro & Credits, & and 5 tiesor || Hand § Call & Invest- & eounts & — iries,| § & 
#6 Bia| Re- = « |Endorse| & | otaff » | Current | 4 Assets | and “ and “ ments ; | and Ad- | 7 — a 
> z serves | © a ‘Eaante | Fund, | 2 | Accounts! g, at | & | Short 2 2 vances | 2 A moe | 3 
| etc Bank | Notice see ~ 
ee ee ee ae Som aod 
1927; 328 3,656,000 8-7/3,070,995|7-3} 331,510 0-8)1,127,440 2-3 |33,616,659/80-5||41,796,604| 6,037,998) 14-4/4,156,829 9- 9| 9, 480, 503 22-7/20,991,270) 50-3) 1,130,004/2-7 
1928] 335/3,750,000) 8 : 3,132 871|7- 4) 429,927/1-0) 1,176,125 2-8 |33,834,406/80-0)|42,323,129 |6,090.678)14-4/3,712,567| 8-8) 9,866,223) 23-3) 21,459,712|50-7/1,193,949 2-8 
1929} 339/5,050,000) 11+ 1|3,230,644/7-1] 585,677) 1-3) 1,255,765|2-8 |35,228,898)77 -7|| 45,350,984) |6,076,179/ 13-4 4,553,657/10-0) 10,178, v7] |22-4|23, 137,437) 51 -1/1,405,564 3-1 
1930} 342/5,100,000) 11-8 3,418,349|7-9| 239,788)/0-6)1,152,858/2-7 |33,182,352|77-0}|43 ,093,347/ 6,089,465/14-1/4,178,579| 9- 7\11,412 2 vE00}28- $120, ,366 182/47 -3) 1,046,583, 2-4 
1931} $50) 5,100,000)12-3/3 309,634 8-0) 135,354:0-3) 704,809)1-7 32,112,042|77 -6||41,361,839| |5,858,670/14-2/2,165,130| 5-2|13,263,490'32-1/19,119,142/46-2) 955,407|2-3 
1932} 355/5,100,000)11-0'3,270,210/7-1} 162,303\0-4/* 199,081|0-4 |37,502,627/81- 1||46, 234,221 ‘5, 765,980) 12-5'2,877,000| 6-2/ 18,648, 575|40-3) 17,948,728) 38-8 993,938/2-2 
1933} $55/5,100,000|10-9'3,244,121/7-0] 220,700\0-5|* 208,211|0-4 |37,724,798/81-2 |46, 497 810) /6, 245,589) 13-4/2,695,000) 5- -8/20, 724,747\44- 8) 15,785,773 34-0/1,046,700)2-3 
1934) 367/5,100,000/10-4/3 223'037/6- +6) 1,731,244/3-5)* 205,922/0-4 |38,932,033/79-1 149, 192 236) |6,438, 263) 13-1/2,786,000) 5-7/21, 963. 231/44 -5) 15,403,498) 31 -4/2,601,244/5-3 
1935] 374)5,250,000)10- 1|3:351,095/6-6!2.208,555/4-2|* 217,122/0-4 |40 783.615 78-7|/51.810,387]||6,661,904/12-9'3,241.000] 6-2|24,409,091/47- 2] 14,379,837|27-7|3,118,555/6-@ 
1936 377] 5,300,000) 9: 7|3,628,810/6- 7|3,298,843)6- 1|* 191,042/0- 3 |42,017 265|77-2! 54.435.960 |7,098, 345 13- 3 3,419,000 6-3 25, 454.760) 46-8) 14 "245 002'26-1/4.218'843\7+7 
1937! 380'5,350,000! 9-1'3,768,419'6-4'3,380,406'5-8) *192,14410-3 146,055,659 78-4! (58,746,6281'8,773, 534 14-9 2,944,500! 5-0, 26,885,786 45 -8!15,812,402 26-9,4,330,406 7* 4 
* Undivided profits. 
THE NATIONAL BANK OF SCOTLAND, LIMITED 
ESTABLISHED 1825 
CAPITAL Prorits ann Divipsyxps 
Consolidated Stock— Year Net Per Cent. --—Dividends——, Reserve Carried 
Authorised and Subscribed in £500 Stock, £110 paid up £5,000,000 Ended Protits ot Amouat Rate etc. Forward 
of which— Nov. I £ Resources £ % £ £ 
EINE Sinttnsdstsacvecasedbdocesses £900,000 ——————EEEE 286,060 0-79 140,300 16 145,000 68,458 
ER £3,000,000 SE Setuniinenbudecte 291,222 0-77 140,300 16 150,000 68,83) 
———._ {3,900,000 | eT 230 .686 0-74 140,800 16 135,000 73,766 
—-——— BBBD ccccceccocce.se 276,928 0-71 136,400 16 140,000 74,294 
BORIBIE DERBD cccciceccisecccscnvsecqsnce £1,100,000 BEBE cccccccce-cocce 270,433 0-76 132,000 i6 140,000 72,727 
“A "’ Shares— GOED cccccccccscocce 265,367 0-66 132,000 16 130,000 76,004 
Authorised 1,000,000 in Shares of £1 each, of which 400,000 IBGB .ncccccccccecce 267,661 0-64 132,000 16 130,000 81,755 
issued and converted into Stock, fully paid ............... £400,000 BIBS ccacccccccceses 271,597 0-63 136,400 16 135,000 81,952 
ean 270,273 0-63 136,400 16 135,900 80,825 
Total paid-up Capital £1,500,000 SED ccceccosecccces 272,441 0-61 134,200 16 135,000 84,065 
-_—— BEEF ccoccccesesecce 276,012 0-61 132,000 16 140,000 88,077 
|| | ait 
LIABILITIES ] ASSETS 
0 —-- | 
: | Total || Cash | Buildings; 
Bs | Capital | 2 ¢ | Drafts | ¢ | Deposit | = || Liabili: |) Cash | so) a | ¢ ¢| vis | 2 | adie 
t and 8 © | Accept Out- and Q * Call © | Invest- counts | 
& | Re |% Notes | © | ances : stand- - Current 5 Assets Ree * and | 2 | ments : | and Ad- < ey = § 
| serves | 2 a a | img |< | Accounts} & Bank | & | Short | & a | vances | 2 Accept- 
| Notice ances 
: Rodiuctieedennale a Se eae Balin adcesl oo ibiidileal Ce ee ee 
1927 . 140 2,550,000) 7 -0/ 2,349,470 6-5) 380,902 1-1) 51,626,0-1 30,745,611|84-7|' 36,286,867) /3,119,351} 8-6 4,264,426 11-7 10,920,445 30-1/17,001,243 46-9, 981,402\2-7 
1928 , 140 2,600,000/6 - 8) 2,503,143 6-2/1,033,779 2-7 ° aa |31,652,172)83- 4) 37 998,774] 4,641,518/12-2)3,057,000| 8-1|10,919,060 28-7)17,760,117|46-7)1,621,079,4°3 
1929 , 143 2,650,000)7 -0' 2,601,044 6-7/1,475,182'3-8 ac 32,154,808) 82- 0| 39,095,600) |4,457,508/11-4)2,760,500) 7-1)11,033,067 28-2) 18,732,342/47-9 2,112,183 5-4 
1930 . 176/2,650,000/6 7| 2,419,782/6 - 2) 1.445,679/3-7 ° 32,266, 197/83 -3)| 38,992,352) | 4,494,206) 11 -5)3,058,000) 7-8/11,760,915'30 alia’ ,642,852' 45-3, 2,036,379'5-2 
1931 181/2,650,000/7  §| 2,299,133/6- 4/1,532,653)4-3 29,077,192/81 -3) |35,763,705) 13,951, 714/11-1 2,728,000) 7-6/11,683,463 32-7|15,246,576 42-6)2,153,952 6-@ 
1932 ...| 181)2,650,000 6 7/2,251,113)5-6)1,376,916)3-4 os . 33,867,668) 83 - 9 |40,353,791| |4,332,685| 10-7 3,607,800) 8-9)13,583,236/33- 6 16,816,654) 41-7/2,013,416|5-@ 
1933 ...| 185/2,650,000 6 4/2,288,066/5-5/2,069,546/5-0 ose 34,423,315/82 -8)| 41,644, "682 |4,439,992/10-7|3,849,800) 9-2/16,144,073'38- 8) 14,510, 117/34 -8)2,700,700)6-5 
1934 ...| 187/2,650,000/6-2/2,354,158]5-5]1,888,338]4-4| 35,723,950/83- 4) |42 834 .798) |5,004, 106|11-7} 5,114,400] 11 -9]17,248 1095)40- 3) 12, 970,416 30-3|2,497,781/5-8 
1935...) 190}2,650,000 6- 2|2'595,576 6+ 1)2,055, 64814 -8 45,213,4238)82-5 \42, 731,897) |4.850, 852) 11- 3| 4,640,800) 10-9] 18,687, 587/43- 7|11, 915,406}27 -9)2 637,252|6-2 
1936 ...] 190/2,700,000 6-1)2,720,481}6- 1}2,203,130]4-9 36, 532, 163)82-5| 44,374,039 4,774,646] 10-7/5,006, 000/113 19,241,105/43-4)12, 578, 326/28 -3\2,773,962'6-3 
1937 ...| 191]2,900,000 6-4 2,881, 209}6- 3}2,608,672]5- 7! ° 37,002,384 $1 -3''45,612,342)'5,389,478]11-814,536,000! 9-9] 18,642,012/41 -0!13,884,457/30- 4/3, 160,395|6-9 
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ESTABLISHED 1810 





























Banking 


OF SCOTLAND, LIMITED 


Profits anp Divivaxps 




















NORTH OF SCOTLAND BANK LIMITED 


ESTABLISHED 1836 


1908—North of Scotland Bank Limited, amalgamated with 


Town and County 


County Bank Limited. 
1923—Title shortened as above. 
1924—-Affiliated to Midland Bank Limited. 


APITAL— 
Subscribed Paid-up Callable 
£ 
3,266,000 1,141,000 163,000 
Per Share Per Share Per Share 
£20 7 4) 


Bank Limited, and the title 
changed to North of Scotland and Town and 


Reserved 
1,956,000 


Per Share 
{12 


Year 

Ended 

Dec. 31 
ee 
1928 .... 
BE iedenesmcntence 
REDD ecccactacdsacee 
ROBE ‘ccesecesccees 


1932 ....... ecveece 
1933 ... ese 
1934 
1935 ... 
1936 








Net 
Profits 
£ 
270,407 


- 274,368 


277,563 
281,473 
254,414 
250,762 


- 253,855 


255.416 


. 259,528 


261,786 
246,148 


Prorirs anp Divipsnps 


Per Cent. 
ot Amount 
Resources £ 

I-11 152,568 
1-039 158,436 
1-07 205,380 
1-11 205,380 
1-05 193,970 
0:94 182,560 
0-33 182,560 
0-87 182,560 
077 182,560 
0-74 182,560 
0-72 182,560 


[ supplennent 








-——Dividends——, Reserve, 


Rate 
% 
i8 
18 
i8 
18 
17 


16 
16 
16 
16 
16 
16 





ae 







































































A 
Carried 


etc. Forward 
£ é 

75,000 102,149 
75,000 103,472 
75,000 100,655 
75,000 101,748 
95,000 67,192 
65,000 70,393 
70,000 71 688 
70,000 74,544 
70,000 81,512 
70,000 90,738 
55,000 99,326 


(Continued on page 42 
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NORTH OF SCOTLAND BANK LIMITED—Continued from page 41 
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a 
LIABILITIES i] ASSETS 
Se HH 
ee 
=5e G8] Capital g Un- § g —_ 3 || tesor H i | $I — a | = | Semen, Ss Snente § | Build 
zm and c Givided | © Notes 8 Cunt S ; aoe onkes | 2 Short ¥ sane les | an | 0 | ings and j 
Reserves 2 Profits | 5 3S | asscents 3 | i Resk a Notice | 2 | 2 att & — 3 
j _ os i] | | ! ~ 
| | | | { l 
£ £ £ £ £ £ f se £ ae 
1927 155 | 2,074,500/| 8-5 | 197,504 | 0-8 | 2,223,345) 9-2 | 19,791,999 | 81- 5 24,287,348 3,016,216! 12-4 ace |10,001,913 41-2,11,094,493 45-7) 174,726'@-7 
1928 | 158 | 2,206,000| 8-4 | 206,162 | 0-8 | 2,174,254] 8-3 | 21,811,626 | 82-5 | 26,398,042 | 3,578,531 | 13-5] 9,754,284|37-0,12,890,905 48-8) 184,322/@.7 
1929 158 | 2,256,000 | 8-7 | 203,345 | 0-8 | 2,166,879 | 8-4 | 21,277,613 | 82-1 || 25,903,887 | 3,468,360 | 13-4 ose . 9,914,320|38-2/12,326,872 47-6) 194,2850-8 
1980 158 | 2,306,000; 9-1 | 204, 438 0-8 | 2,166,772 | 8-5 | 20,682,403 | 81-6 25,359,613 | 3,728,555 14-7 ove eos | 9,926, 538|39- 611,503,595 45:4) 200,922.83 
1931 158 | 2,306,000; 9-5 158,472 0-6 | 2,159,647 | 8-9 | 19,704,992 | 81-0 24,329,111 | 4,353,390 | 17-9 eco eee | 9,856,311/40-6) 9,917,600 40-7; 201,8100-8 
1932 | 159 | 2,306,000| 8-7 | 161,673 | 0-6 | 2,085,462 | 7-8 | 22,036,622 | 82-9 26,589,757 5,547,763 | 20-8 oe +» |10,776,707|40-6| 10,065,942 37-9 199,3450-7 
1933 159 | 2,306,000) 8-0 162,963 0-6 | 2,093,769 | 7-3 | 24,190,254 | G4-1 || 28,692,991 | 3,440 044 | 12-0 | 1,500,000 | §-2/15,383 887|53- 9 8,174,059 28-5) 195,001/0-7 
1934 161 | 2,306,000 | 7-9 | 165,824 | 0-6 | 2,148,078 | 7-3 | 24,635,943 84-2 | 29,253,850 | 4011; 286 | 13-7 on 17, 180,906)58 +7 7'868.410 26-9) 195,24810-7 
1935 160 | 2,256,000 | 7-0 | 172,792 | @-5| 2,182,225] 6-4 | 29,159,287 | 86-1 || 33,870,304 | 3'895.625 11-5} 1,360,150) 4-0 18.842,61 8\55-6| 9 ,583,504/ 28-3) 188,407\0.6 
1936 161 | 2,406,000 | 6-8 | 182,018 | 0-5 | 2,310,633 | 6-5 | 30,554,156 | 86-2 || 35,452,807 | 5,009,710 -2 | 2,333,000 | 6-6 |20,171,128.56- 8) 7,763,624/21-9) 175,34510.5 
1937 | 161 | 2,441,000] 7-1 | 190,606 | @-5| 2,302,208 | 6-7 | 29,432,825 | 85-7 || 34,366,639 || 4,448,602 12-9 1,857,500 5:4 [20, 165,51 3/58- 7) 7, ,718,739) 22-5) 176,285 0+5 
ROYAL BANK OF SCOTLAND 
ESTABLISHED 1727 
= ; ‘ Prorits AND DivipEeNnps 
1864 Acquired Dundee Banking Company. Year Net PerCent. -—Dividends—, Reserve, Carried 
1924—-Acquired Messrs Drummonds Bank. Ended Profits of _ Amount Rate etc. —§ Forward* 
October £ Resources £ % £ £ 
: a1; , fons hares). 1927 481,977 0-89 420,000 21 50,000 2,683,227 
1930—Acquired Williams Deacon’s Bank, Limited (shares) oo uae 68st (baa Oi? yy 
0. ired banki iness of Bank of England at 1929 ... 504,532 0-89 840,000 17 50,000 2:910;320 
193 Acquired anking busines of ank of = 1930 ... 533,665 0-82 413,059 17 50,000 3,580,926+ 
their western branch, Burlington Gardens. 1931 |. 611.116 0-99 490007 17 50,000 3780/9286 
1932 ... 604,765 6-83 481,975 17 50,000 3,780,926 
1933 ... 612,052 0-85 481,975 17 55,000 3,780,926 
1934 ... 621,427 0-83 498,040 17 55,000 3,780,926 
eo PITAL Market 1935 ... 629,258 0-79 498,040 17 §5,000 3,857,144 
Subscribed Paid-up Callable Reserved Value a ese 632,035 0-78 490,007 17 55,000 3,944,172 
£ £ £ £ £ 1937 636,420 0-74 481,974 17 60,000 4,038,617 
ss 9 * Includes “‘ Rest” or Reserve Funds. ¢ Including £600,000 premium on issue 
3,780,192 5,780,192 Nil Nil 17,502,288 of shares to shareholders of Williams Deacon's. 3 Including £200,000 premium 
Fully-paid stock. Market price on April 29, 1938, £463 oa above issue but excluding £71,109 carried to inner reserves. 
LIABILITIES ASSETS 
» |e 3 Total at ae = | | Buildings) 
= 83 las | Liabili ~ 
u's oa. e | | | 2 | ¢ | Deposit | ¢ abili- || Cashin | ¢ | Cashat! 2 a Diss | 2 aad id 
Bs gs Capital | § | z s Accept- | § | Drafts & and é a oF Hand s Call and s Invest- 5 counts | s Sundries, | ¢ 
© m) and |v} Notes (C0 |v Out- | vo Assets | ~ v vo including 3 
> Zz | Reserves| & > ances | § | standing) 5 ae wr ~ - 3 — | 5 ments | : and Ad-| «| Cover far | & 
| a ts an otice | | Va 
ee eee aye le) le Se eee 
dedi a l} dle tia cla Nicaea nceiieainid are ee 
, _- ee a owes Late £ i 6 ae Le £ ld ed £ 
1927...) 224/5 1183,227/ 9-6)2,707,112|5-0)1,134,344) 2-1) 687,422) 1-3)/44,186,574 81-6 54,158,679 5,062,622) $-3'6,620,857/12-2'13,883,103 25-6 26,453,671/48-9 2,198,426 
1928... 230/5/295 788, 9-6'2,685,251|4-9 1,766,599| 3-2) 746,607) 1-4.44,674,152/80-6 55,348, 397 4,994,471) 9-06,619,234)11-9)12,383,155 22-4 28,555,926 51-6 2,795,611/5-1 
1929... 236|5,410,320| 9-6/2,758,043 4-9,1,177,823) 2-0, 736,557) 1-3.46,235,129/81 -8) 56,487,872 |5, 172,859 9-2/6,770,174 12-0 12,281,566 21 -7.30,048,58553-2, 2,214,688)3-0 
1930...) 242'6,943,368 11 -8/2,773,277'4-5| 780,814) 1-3) 428,426 0-7/50,387,090 81-8 61,561,346 5,454,105, 8-9/7,001,770 11-4 17,264,494 28-0 30,009,033/48-7 1 ,831,944)3-0 
1931...| 247 7,561,118 12-3/2,780,755.4-5| 933,148) 1-5) 402,026 0-7.49,416,138 80-6 61 ‘334, 172 5, 124,665 8-4 6,848,140 11-1 19,505,546 31-8 27,849,279/45-4 2,006,542\3-3 
1932... 24917,561, 118/11 -1/2,780,720/4-1/1,075,271) 1-6 774,479, 1-1 55,898,683 81-7 68,331 ,258 |5,479.351 8-07,179,961 10-5 25,911,799 37 -9 27,613,214'40-4 2,146,983 3-1 
1933... 252)7/561;118 10-5)/2,858,502 3-9 1,508,549 2-2) 864,576 1-2,58,257,331'81-9 |72,381, 063 5,987,636 8-3,7,412,01 8) 10-2\90,631,298 42-4/25,600,804/35-4) 2,749,310|3-8 
1934...) 253/7,561,118) 10-1|2,792,803)3-73,805,054, 5-21,076,775| 1-4 58,944.630\79- 0 '74'519,400 6,206,784| 8-3.8,133,462| 10-9)29,479,797 39-5 25,655,549|34-5) 5.043,80816-7 
1935...) 255/7,637,336, 9-6/2,812,642\3-5)3,731,639) 4-7) 588,354) 0-7/64,009, 174 81 -0)/79,028, 165 /6,833,139) 8-67,761,942) 9-8 33,139,099 42-0 26,417,604/33-4| 4,876,381\6+ 2 
1936... 255)/7,724,364| 9-5\2,929,938 3-6'3,533,850, 4-3, 606,456 0-7/66,800,985 81 -6| 81,840,597 7,258,212) 8-9'7,719,504, 9-3.34,731,868 42-4 27,447,823)\33-6 4,683,1895-8 
1937...’ 256'7,818,809' 9-1'3,021,131'3-5'4,226,203' 4-9' 910,352) 1-1169,674,162'81-2'85,891,644''7,673,577| 8-9 8,024,182) 9-3 33,568,666 39-0 31,254,564136-5 5,370,65516+3 
UNION BANK OF SCOTLAND, LIMITED 
ESTABLISHED 1830 
aoa Caria © ' Prorirs anD DivipgNps 
Reserved Year Net Per Cent. —Dividends Reserve, Carried 
Liability Ended Profits of Amount Rate t F d 
Subscribed Paid-up Callable for Liquidation Market Value : , e - — 
c £ c t f April Ls Resources £ ° £ £ 
. at 329,505 1-03 180,000 18 145,000 89,504 
5,200,000 1,200,000 Nil 4,000,000 5,475,000 336,239 0-99 130.000 18 145,000 100°743 
“A” Shares 339,310 0-98 180,000 18 125,000 135,054 
e Sale 354,667 1-00 216,000 is 125,000 148,721 
Per . Per - — adr aa a 329,911 0-95 216,000 18 158,000 107,632 
£ £ 44 319,982 0-92 216,000 18 100,000 111,614 
“Rp” 311,108 0-90 216,000 18 95,000 111,722 
B” Shares ‘ 313,463 0-86 216,000 18 95,000 114,184 
: - 316.621 0-80 216,000 18 95,000 119,805 
fl fi Nil Nil 45 318,175 0-78 216,000 18 95,000 126981 
Authorised note issue, £454,346 312,625 0:77 216,000 i8 95,000 128,605 
LIABILITIES | ASSETS 
ie 1} | 
; © : 1] . | : a 
Year Ea | = | of | one ; | ; ; Kray ; ings and | 
~ se ~~ ~~} -” a ne } oe a ~ - 
i gs | ~— BY SS tees. 1 oe | Drafts | § | > € || tiesor || Cash in | 3 bs pe S | Invest- | © |, Yances, | § |Sundries,| 3 
= 2a | oC Notes | UO P 9 on Vv | O || Assets || Hand | Vv c 1 oO ~ including Oo including v 
z= Re- be ~ ances | London! 5 | Current - || and at ‘ Short 5 ments - Short & |Cover tor! ¥ 
serves & < a I" ‘ene a | Bank ‘ Notice ew & i teeses| & ‘Accept- & 
| 
£ ' £ | £ | £ 1} £ | | £ ' \ £ | | £ ; 
1928 | 193 2,450,000] 7-7/2,556,363'8-0| 685,863'2-1) 22,109 lo. 1) 25,936,327|81 -2)'31,945,167)/2,971,363) 9-3)3,171,599) 9-9) 10,205,234 | 32-0) 14,299,902) 44 -7| 1,297,069! 4-1 
1929 | 195 |2,500,000 Bie pry = ie ter 6 17, 461| ... |27,280,189|80-6 |33,802,970 |2,957,433| 8-8|3,628,396 10-7) 9,220,201 27-2)16,187 ,058) 47 - 9) 1,809,882 5-4 
1930 | 200 |2,550,000) 7-4/2,414,224/7-0 1,071,314/3-1 41,014 eee 28,262,507|81-5 \34,679,113) 2,856,075) 8-2)3,111,022) 9-0) 9,749,371/28-1/17,354,931|50 1} 1,607,712)4°6 
1931 | 210 |3,000,000) 8-4 2,406,820/6-8 606,995|1-7) 56,380) ... |29,133,282/82-0 |35,593,198 2,622,001) 7-4/3,953,403 11-1/11,199,715)31-4 16,693,479) 46 9) 1,124,600|3-2 
1932 | 210 |3,000,000) 8-7|2,343,039/6-8) 528,057|1-5) 8,101) ... |28,305,208|82-0| 34,533,037) 2,562,629) 7-6/4,618,208 13-4) 10,635, ,212|30-8 15,682,075] 45-3] 1/034,913|2°9 
1933 | 212 |3,000,000) 8-6/2,339,577\6-7| 485,763)1-4 eee ++. |28,546,761|82- "3)|34,724, ,715, 2,468,704 7-1/4164,551 12 0) 14,616, 790/42+1 12,503,796| 36-0 970,874)2°8 
1934 | 2123 |3,000,000] 8-6/2,398,015/6-9| 389,973)1-1 . ++» |28,558,337/82-3 |34,699 046) | 2,615,269) 7-5)4,012,598/11- 6 17,326,656)49-9) 9,885,801/28-5| 858,722/2-5 
1935 | 212 |3,000,000) 8-3|2,494,221/6-9) 447,292)1-2 . 29,944,043/82-5)|36,240,740) |2, 817, 071| 7-8)4,196,340| 11-6 18,866,332 52-0) 9,461,590|26-1| 899,458 2-5 
1936 | 213 |3,000,000) 7-5)\2,536,788/6- 4/1,899,028/4-8 31,956,543/80-5||39,753 164| 2,298) 7-0)4,849,231)|12-2)20,059,705|50-4) 9,744,786) 24 -5/2,337,143/5-9 
1937 | 212 |3,000,000) 7-4/2,640,729)6-5 1,503,747|3-9 $2,837,084)81 *4)||40,439,541 |3,051,401 7°5|3,611,382) 8-9)21,036,585|52-1)1 eas eee -S 2,019,050)/4-9 
1938 | 215 |3,000,000) 7-4/2,662,235\6-6.1 347)2°5 ao 40,494,005)|2,769,693 6-8)4,984 881/12: 3|19,648,139)48- 6)! 1,655,492)28-8}1,435,901 3°5 
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a a ee ee 
She 


UNION BANK 
OF AUSTRALIA 


LIMITED 
Established 1837 


CAPITAL AUTHORISED AND ISSUED - £12,000,000 


DISTRICT 
Vo ee |6h6hl|lUGUC BAAN 


(Not capable of being called up-————_—-£ ]? ,000,000 








ere nested : LIMITED 
wound up.) i 
Reserve Fund - - - £3,250,000 | 
Special Currency Reserve , - £1,600,000 | EVERY FACILITY FOR 
DIRECTORS: | BRITISH, COLONIAL AND 
Maj.-Gen. Sir JOHN H. DAVIDSON, K.C.M.G., C.B., D.S.O., Chairman. FOREIGN BANKING BUSINESS 
COLIN S. ANDERSON, Esq. ARTHUR TERENCE MAXWELL, Esq. | 
HUGH D. FLOWER, Es ROBERT C, NESBITT, Es oo 


Sq. . }. 
. W. HELY-HUTCHINSON, Esq. The Hon. EDMUND W. PARKER 
Rt. Hon. LORD HILLINGDON The Rt. Hon. LORD STONEHAVEN, 
Sir MALCOLM HOGG P.C., G.C.M.G., D.S.O. | PRINCIPAL LONDON OFFICE 
| SE 


ALFRED W. TURNBULL, Esq. 
seereeP Ep enrEenanIaTE Cornhill, E.C. 
HEAD OFFICE: 75 ’ 


Manager :—F. H. McIntyre Assistant Manager :—C. E. Murcu ee ee 
carialy +6. 5. Fae | 13 Spring Gardens, Manchester, 2 


West End Agency: 15 CARLOS PLACE, W.i . 
BRANCHES THROUGHOUT AUSTRALIA AND NEW ZEALAND 76 Cornhill, London, B.C. 3 


Drafts upon the Branches are issued by Head Office, and may be obtained 2 Castle Street, Liverpool, 2 
from the Bank's Agents throughout England, Scotland and Ireland. i 
Commercial and Circular Letters of Credit and Travellers’ Cheques issued— 


available th ut the World. I Head Office : 
Telegraphic Remittances are also made. { : 
Bills on the Australian States and Dominion of New Zealand are purchased i Spring Gardens, Manchester, 2 


oc sent for collection. 
Deposits are received at Head Office at rates of interest and for periods i . 
which may be ascertained on application. i Member of the London Bankers’ Clearing House 
















CREDIT FONCIER 
D’ALGERIE ET DE TUNISIE 


Limited Liability company incorporated in France in 1880 


Telegraphic Address: "Phone (5 lines) : 
Nat. 9291 


Established 
1833 


NATIONAL 
PROVINCIAL 
BANK 


LIMITED 


FoncaLtun, Lonpon 





CAPITAL: Frcs. 150 MILLIONS 









OVER 130 BRANCHES IN 


ALGERIA, TUNIS, MOROCCO & NEAR EAST 
62 BISHOPSGATE, LONDON, E.C.2 






THE 


PIONEER LIFE 


ASSURANCE COMPANY LTD. 










BRANCHES THROUGHOUT 
ENGLAND AND WALES 







Banking Business of Every Description 









Chief Offices : 


31 Dale Street, LIVERPOOL 












— 
HEAD OFFICE : 
15 Bishopsgate, London, E.C.2 


Affiliated Banks : 
Coutts & Co. Grindlay & Co., Ltd. 





Assets Exceed: 
£1,000,000 


Claims Paid Exceed : 
£1,900,000 
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JOINT STOCK BANKS OF NORTHERN IRELAND 
BELFAST BANKING COMPANY, LIMITED 


ESTABLISHED 1827 


(Affiliated with Midland Bank, Limited) 


Prorrrs axp Divipenps 


Net Per Cent. ———Dividends———_,_ Reserves, Carried 
of 








fh Rate etc, 
— ——- - ————CaPITAL — = Resources — % £ ae 
104,762 0-56 52,800 il 100,000 43,781 
Subscribed Paid-up Callable Reserved 110,800 0-59 61,600 11 see 92,981 
116,727 0-65 61,600 il cia 148,108 
£ £ £ £ 118,054 0-67 ~—-168,200° il a 97,962 
2,500,000 800,000 200,000 1,500,000 111,394 0-64 66,000 11 100,000 43,356 
97,530 0-56 66,000 il a 74,886 
96,192 0-58 66,000 il a 105.078 
Per Share ........... £12 10s. 4 fi £7 10s, 102,173 0-59 68,200 i 100,000 39,051 
105.182 0-61 68,200 il as 76,033 
106,056 0-63 67,100 11 = 114,989 
106,718 0-64 66,000 rT 100,000 55,707 


Authorised note issue, £350,000. 

















































































































* Including £100,000 used to increase amount paid-up on ordinary shares, 
LIABILITIES ASSETS 
Year be Total 
. ; ; iabili- fash | : Pi ‘ 
ended a Capital | 2 | y, | 3 =| ints | ¢ | Deposit | = |} Liabilr |] Cas | o é Dis. | i ali 
Dec.31 e and | & | divided! z Notes | 3 for 8 —. & ean Hand 3 ieee ovunte z bal ‘ 
za a S | Profits; . £ — é Asceunte S and at yp ] Gem 3 | Advances s - & 
serves & 7 & tion counts | © Call o | oe | a | & 
OC 
e sk. oe os £ é | £ | |e | oe ae 
1927 | 50 | 1,300,000! 7-0) 43,781! 0-2; 960,317% 5-11,800,000 | 9-6 14,576,969 78-1)| 18,681,067|/ 3,259,121 17-4) 4,577,919, 24-5 10,785,597) 57-8, 58,430) 0-3 
1928 50 1,300,000 6-9| 92,981 0-5) 928,585} 4-9 1,800,000 9-5 14,779,530 78-2) 18,901,096) 3,327,480) 17-6) 5,129,071) 27-2) 10,388,948) 54-9 55,597) 0-3 
1929 | 50 | 1,300,000, 7-3 178,908 1-0} 823,640] 4-6 1,800,000 | 10-1) 13,728,292 77-0|| 17,830,840)| 1,613,180) 9-1) 5,428,031) 30-4) 10,739,800) 60-2 49,829) 0-3 
1930 | 50 | 1,400,000] 7-9 132,062 0-7| 783,809} 4-4 1,800,000 | 10-2, 13,593,171) 76-7|| 17,709,042/| 1,810,654) 10-2) 5,777,241) 32-6) 10,071,431| 56-8 49,716) 0-3 
1931 | 50 | 1,500,000 8-6! 75,256 0-4| 735.721] 4-2/1,800,000*, 10-3. 13,289,883 76-5|| 17.400,860|| 1,587,440) 9-1| 5,366,946) 30-9) 10,396,003 59-7, 50,471) 0-3 
932 | 51 1,500,000 8-5/| 107,886 0-6, 749,872) 4-3)... wee | 15,173,928 86-6|| 17,531,686|| 1,845,356) 10-5) 3,696,730) 21-1| 11,939,235) 68-1, 50,365) 0-3 
1933 $1 1,500,000 9-0 | 138,078 0-8 748,873 4-5) eee -. | 14,202,420 85-7) 16,589,371|| 1,683,063, 10-2) 5,711,051) 34-4) 9,144,994) 55-1) 50,263) 0-3 
1934 51 1,600,000 9-2) 73,151| 0-4 791,821, 4-6 st | ... | 14,873,703, 85-8)| 17,338,675|| 2,834,049) 16-3) 7,151,706) 41-3) 7,310,752 42-2) 42,168) 0-2 
1935 51 | 1,600,000 9-3/ 110,132) 0-6) 860,997 5-0)... ** | 14,673,248 85-1|| 17,244,377|| 2,836,572) 16-4] 7,229.917! 42-0] 7,135,808 41-4 42,080) 0-2 
1936 | 51 | 1,600,000 9-5/ 148,539 0-9 942.675 5-6 | | 14,044,212 84-0|| 16,735,426|| 2,732,715, 16-3 7,443,779 44-4 6,516,729 39-1) 42,202 0-2 
19037 $1 1,700,000 10-3! 88,707 0-5 1,006,618 6-1 . | 13,783,282 83-1 16,578,607'| 1,716,601 10-4 7,641,229 46-0 7,178,462 43-3 42,315, 0-3 
* Midland Bank Limited (Government of Northern Ireland Guaranteed Loans Account). 
NORTHERN BANK, LIMITED 
ESTABLISHED 1824 
1888—Absorbed Ball and Company, Dublin 
Prorirs ano Divipenps 
_ Dividends—-——., 
—-- CapitaL———_———__,, Year Net Per Cent. Rate Reserves, Carried 
. . : Ended Profits of Amount % etc, Forward 
Subscribed Paid-up Callable Reserved Aug. 31 £ Resources £ “Aa” “BRB” { 
1927...... 135,700 0-81 87,500 174 8} 45,527 53,823 
£ £ £ £ 1928...... 134,922 0-80 87,500 17 8 55,088 46,158 
1929...... 128,729 0-78 87,500 17 8 41,386 46,001 
3,500,000 700,000 700,000 2,100,000 1930...... 129,107 0-75 «80,078 164 8} 46,628 48.402 
1931...... 129,253 0-76 72,656 15 74 57,935 47,064 
“A ™ Shares ...... {10 £2 £2 {6 1931* ... 34,333 0-20 23 438 15t 7et 10,462 47,557 
1932...... 110,257 0-62 58,594 124 49,162 50,058 
“B™ Shares ...... 10 2 6 ics 97,972 0-57 58,594 12 6} 36,119 $3,317 
é a @ ‘ 1934...... 97,866 0-59 60,547 12 6 32,496 58,141 
Authorised note issue, £244,000. 1935...... 98,601 0-58 60,547 12 6 31,843 64,352 
1936...... 99,017 0-59 59,570 12} 6} 37,134 66.665 
1937...... 82,251 0-50 53,906 lly 5} 26,272 68,738 
* For four months ended Dec, 31, t Rate per annum, 
LIABILITIES i| {| ASSETS 
=e ' 
: ¢ Total | ~ | 
Year | $= : 3 Un- 3 . i Deposit 3 fi pe Cash ea . 2 3 
ag aa —T § | divided) ¢ © | Staff g and S| cco _ = | invest- | 8 | Discounts 2 z 
Aug. 31) 5 & ae. é Profits | UO Notes oC F aa 0 Current 0 | oe on |} Hand Y nite |; ¥ and O | tPremises | VU 
ol corves s | Carried] 5 oS ais 3S | Accounts,| § |] _ and at 3 , t | Advances S 5 
& |Forw'd.| & _ = etc. oe | Bankers | * | ~ ~ a 
£ ar wer £ ee ei a Re eel teak aad dh 
1927 90 | 1,500,000 8-9) 53,823] 0-3) 1,416,003) 8-4) 62,134] 0-4) 13,810,351/82-0), 16,842,311 1,714,756) 10-2) 4,012,455) 23-8) 10,771,409) 64-0 343,691} 2-0 
1928 | 91 | 1,500,000) 8-8) 46,158! 0-3) 1,445,857| 8-5| 62,976 0-4) 13,907,790/82-0)| 16,962,781 1,591,621] 9-4) 4,001,165) 23-6! 10,994,369] 64-8} — 375,626| 2-2 
1929 91 1,500,000) 8-7) 46.001 0-3} 1,492,946) 8-6) 64,291] 0-4) 14,200,841/82-0)| 17,304,079 1,968,95611-4) 4,301,131! 24-9] 10,686,383| 61-7 347,609; 2:0 
1930 91 | 1,500,000) 8-7) 48,402 °-= 1,413,272) 8-2) 65,821] 0-4) 14,122,157|82 4)| 17,149,652 1,722,625)10-1| 4,457,254) 26-0) 10,608,065) 61-8 361,708) 2-1 
1931 92 | 1,500,000) 8-9) 47,064) 0-3 1,196,834] 7-1) §39,945| 0-3) 14,146,286/83-4) 16,930,129 1302/2883] 7-7| 4,829,955) 28-5) 10,447,941] 61-7 349,945) 2-1 
1931$ | 92 | 1,200,000] 7-1) 47,557| 0-3] 1,157,120] 6-8|§227,086| 1-3] 14,317,975|84-5|| 16,949,738 1,471,845| 8-7| 4.796.416| 28 3] 10.137,391| 59-8|  $44'086| 3-2 
19323 93 | 1,200,000) 6-8} 50,058) 0-3) 1,163,167 6-6) $75,404 | 0-4 15,227,276|85-9)| 17,715,905 2,387,521 |13 5} 5,599,330) 31-6) 9,336,650) 52-7 392,404) 2:2 
1933] $3 | 1,200 000) 7-0) 53,317) 0-4) 1,155,507) 46 7} 131,534) 0-8) 14,578,242/85-1|| 17,118,600 1,770,517|10 4) 6.187 385) 36-1 8,719,165) 51-0 441,533) 2-6 
1934] 93 | 1,200,000] 7-2} 58,141} 0-4) 1,183,272 7-1) 114,315) 0-7) 14,046,090/84-6)) 16,601,818 1648.415) 9-9) 5,913,649) 35-6) 8,617,439) 52-0 422,315) 2-5 
1935$ | 93 | 1,200,000) 7-0) 64,352] 0-4] 1,237,466) 7-2/5108,565| 0-6] 14,489,470|84-8)| 17,099,853)| 1,857,438/10-9 6,557,530] 38:4) 8,271,320) 48-3 413,565) 2-4 
1938} 93 | 1,200,000) 7-2) 66,665) 0-4) 1,188,210 7 1)§145,270} 0-9) 14,043,884 84-4 16,644,029 1,635,218) 9-9) 6,524,530) 39-2) 8,039,011] 48 2 445,270) 2-7 
1937t 93 ' 1,200,000' 7-3! 68,738 0-4' 1,242,957) 7-6'§149,079' 0-9! 13,668,799'83-8 16,329,573: 1,561,142' 9-6 6,137,736' 37-5! 8,181,616' 50-2! 449,079! 2:7 
* Excluding agencies. t Includes cover for acceptances, ¢ December 31, i ndorsements. 
ULSTER BANK, LIMITED 
ESTABLISHED 1836 
Affiliated to Westminster Bank, Limited, in October, 1917 
” —— ~CAPITAL - — Paorits ann Divipenps 
Subscribed Paid-u Callable Reserved Year Net PerCent. ——Dividends—-, Reserves, Carried 
Tr , — Ended Pronts of Amount Rate, etc Forward 
£ £ £ Nov. 30 £ Resources £ % £ £ 
3,000,000 1,000,000 Nil 2,000,000 Sp sceccowsncnd 210,818 0-86 85,000 21; 100,000 75,439 
‘ies 1928.. eves 224,775 0 92 28,000 *21t 100,000 72,215 
1929...... . 218,435 0:96 128,000 *116 100,000 62,650 
bs 1930...... - 215,472 0-87 128,000 *166 90,000 60,122 
Per Share Per Share Per Share Per Share 19317 ............ 198,961 0-80 138,667 *16 50,000 70,436 
£15 £5 Nil £10 1932...... 189,108 0-70 128,000 *16 50,000 81,544 
1933... 170,470 = 066 =—— «128,000 *16 50,000 74,014 
Authorised note issue: 1934... «» 175,341 0-70 128,000 *16 50,000 = 71,355 
. Sl enpepnestenges 180,514 0-71 140,000 "14 35,000 76,869 
In Northern Ireiand, £290,000, Ricascssvabectil 182,602 0-71 140,000 *14 35,000 84,470 
. canseenpsossen 183,873 0-72 140,000 *14 50,000 78,343 
In Irish Free State, £370,000. * Free of income tax. t Thirteen months ended Dec. 31. 


[Continued on page 46 
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STRUCTURAL CHANGES AND 
BUSINESS CYCLES IN SOUTH 


AFRICA, 1806-1936 


By C. G. W. SCHUMANN, B.Sc., D.Comm., 
Professor of Commerce, University of 
Stellenbosch. 16s, 


Bankers’ Magazine : “ This volume covers very thoroughly 
the economic history of South Africa over the last one hundred 
and thirty years . . . . The book is especially valuable as a 
study of the cyclical business movement in a country which 
in the latter part of the period covered has become the main 
source of the world’s gold supplies.” 


BANK OF INDIA 


LIMITED 
ESTABLISHED 7th SEPTEMBER, 1906 


CAPITAL SUBSCRIBED -- Rs. 2,00,00,000 
CAPITAL PAID UP _.... eos » —1,00,00,000 
RESERVE FUND — on »» 1,08,00,000 


HEAD OFFICE :—ORIENTAL BUILDINGS, BOMBAY 


LOCAL BRANCHES: 
Bullion Exchange, Shaikh Memon Street 
Malabar Hill, Hughes Road 
Kalbadevi, Princess Street 
Colaba, Cusrow Baug 
Andheri, 47 Ghodbunder Road 


EMPIRE TRADE: A Concise 
Handbook to the Markets of 


the British Empire. 


By W. H. WILLSON, B.Sc. (Econ.), with a 
Foreword by the RIGHT HON. LORD 
HIRST OF WITTON, President of the 
Federation of British Industries. 10s. 6d. 


A marketing and statistical survey of the trade of the 
British Empire. The book surveys the openings in each 
oversea Empire area for the manufactured products of Britain, 
and the market in the United Kingdom for primary products 
from overseas. Market data, marketing methods and docu- 
ments required in export trade are presented in detail, and 
trade figures for each area are the latest available, obtained 
from official sources. 


BRANCHES : 
Ahmedabad, Ahmedabad (Station Branch), Bandra, Calcutta (Clive 
Street), Calcutta (Bara Bazar), Nagpur City, Poona, Poona City, 


Rajkot, Surat. 
LONDON AGENTS: 
The Westminster Bank Ld. 


DIRECTORS : 

Sir Chunilal V. Mehta, K.C.S.I. (Chairman) 

; Mr Ambala! Sarabhai 

} Sir Joseph Kay, Knight 

Mr A. Geddis 

; Sir Cowasjee Jehangir, Baronet, K.C.1.E., O.B.E. 

) Mr Dinsha K. Daji 

Mr Ramnivas Ramnarain 

; Current Deposit Accounts.—Interest is allowed on daily balances 
from Rs. 300 to Rs. 1,00,000 at } per cent. per annum. Interest on 
balances in excess of Rs. 1,00,000 allowed only by special arrangement. 
No credit will be given in account for interest amounting to less than 
Rs. 5 per half year. 

Fixed Deposits.—Deposits are received fixed for one year or 
for shorter periods at rates of interest which can be ascertained on 
application. 

Savings Bank.—Accounts opened on favourable terms. Rules 
on application. 

The Bank undertakes Executor and Trustee Business.— 
Rules may be obtained on application. 

General Banking Business transacted, rules for which can be 
obtained upon application. 


This book is a unique reference work for all engaged or 
interested in Empire markets and the commercial progress 
of each area. 


P. S. King & Son, Ltd. 


Westminster 


A. G. GRAY, Manager. 
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RAD 


SWISS BANK 
CORPORATION 


(A COMPANY LIMITED BY SHARES, INCORPORATED IN SWITZERLAND) 
1872 


THE 


YOKOHAMA SPECIE BANK, 


LIMITED 
(Incorporated in Japan) Established 1800 












Capital Subscribed and Fully Paid - Yen 100,000,000 
Reserve Fund - ° - 4, 135,900,000 





BASLE, ZURICH, ST. GALL, 
GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, 
NEUCHATEL, SCHAFFHOUSE 























Head Office - - YOKOHAMA 







BRANCHES AT 







Capital paid-up - S.Fcs.160,000,000 






















































ALEXANDRIA HSINKING RANGOON 
Reserves - -§.Fes. 32,000,000 BANGKOK KARACHI RIO DE JANEIRO 
BATAVIA KOBE SAN FRANCISCO 
BERLIN LONDON SEATTLE 
BOMBAY LOS ANGELES SEMARANG 
LONDON OFFICE - 99 GRESHAM STREET.E.C.2 § cMcur™ MANILA SHANCHAL 
be. CANTON MOJI SINGAPORE 
DAIREN NAGASAKI SOURABAYA 
WEST END BRANCH : 11 REGENT STREET (wareatoo prace), $.W.1 FENGTIEN (Mukden) NAGOYA SYDNEY 
HAMBURG NEW YORK TIENTSIN 
—— HANKOW OSAKA TOKYO 
HARBIN OTARU TOKYO (Marunouchd 
All descriptions of Banking and HONG KONG PARIS TSINGTAO 
Exchange Business Transacted HONOLULU PEKING YINGKOW 





















LONDON OFFICE: 
7 BISHOPSGATE, LONDON, E.C.2 
H. KANO, Manager 





. Correspondents inall . , 
* * Parts of the World * ° 
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¥ a LIABILITIES | ASSETS 
coe 
SB ligt | Total 
= c , a 2 -“ : P Liabili- . nn ; Dis- 
al Be Capital | € | Un- | § & |Bills for} § 7 S | ties or Cashin | © q | counts, g 4 
32 |28| and |S | divided|S | Notes | & | Collee-| S| . 2” S|) Assets || Hand | § | Invest- | § | Advances} § i 
& Zale 5 reg ¥ ~ 5 Current 3 | and at - ments 5 and 
acarves | ¥ | Prodee | 5 E & | Accounts | 5 | Bankers | © 2 | Short | 3 : 
ee gyeeree eee feeengeecliaceeeneremsetet elleneeapareee mail 
i t z t ee Z i 
1927.... | 114 | 1,600,000] 6-6] 75,439 |0-3| 1,660,984) 6-8) 51,026| 0-2) 20,997,853/96-1) 24,385,302) 2,684,047|11-0| 10,228,493] 42-0] 11,256,653] 46-1| 229,493] 0-5 
1928.... | 114 | 1,700,000] 7-0] 72,215 |0-3| 1,535,367| 6-3) 44,609| @-2| 21,037,705/86-2) 24,389,396 2,387,110] 9-8| 10,508,694| 43-1| 11.270.599| 46-2) 233'585| 0-9 
1929 ... | 115 | 1,750,000) 7-1] 62,650 |0-3| 1,346,926] 5-4] 52,702] 0-2) 21,598,158/87-0) 24,800,436) 2,645,010|10-7| 10,742,505| 43-4) 11,179,336] 45-0) 233:585] 0-9 
1930... | 115 | 1,800,000] 7-3] 60,122 |0-2| 1,389,716] 5-6| 46,654] 0-2) 21,444,824/86-7)| 24,741,316 2,293,351] 9-3| 11,326,912] 45-8| 10,887.468| 44-0] 135,042/ 0-9 
1931¢ . | 116 | 1,850,000] 7-5) 70,436 |0-3| 1,300,219) 5-3] 46,536] 0-2) 21,467,434/86-7) 24,743,625), 2,716,570] 11-0] 11,315,634] 45-8] 10,445,891| 42-2| 256,580] 1-9 
1932+ . | 116 | 1,900,000] 7-1] 81,544 |0-3| 1,308,784] 4-8] 54,847| 0-2| 23,466,141/87-6| 26,811,316) 3,726,942|13-9| 12'2291563| 45-7| 10,568,806] 39-3| 296,005 1-1 
1898 . | 116 | 1,950,000] 7-6] 74,014 |0-3| 1,345,053] 5-2] 44,457| 0-2) 22,379,482|86-7|| 25,793,006), 2,274,158] 8-8] 13.720,663| 53-2] 9.494.952| 36-8] $03,233] 1-2 
1934 . | 115 | 2,000,000] 8-0] 71,355 |0-3| 1,491,917] 5-7) 50,224] 0-2) 21,564,253/85-8)| 25,117,749), 2,680,750/10-7| 12.774.980| 50-8| 9,344,512| 37-2) 17.507] 1-3 
1935¢ 115 | 2,000,000] 7-9] 76,869 |0-3} 1,515,191] 6-0] 53,581] 0-2} 21,694,129/85-6)| 25,339,770) 2,503,163) 9-9} 13,292,071] 52-4] 9,227,029] 36-5) 317,507) 1-2 
1936+ . | 115 | 2,000,000] 7-8] 84.470 |0-3| 1,577,358] 6-2| 66,984] 0-3} 21,769,446|85-4 25,498,258 | 2,627,375|10-3| 13,340.409| 52-3] 9,247:967| 36-3| 2821507] 1-1 
1937t 115 | 2,000,000! 7-9] 78,343 !o-3] 1,629,743! 6-41 44,902! 0-2! 21'641,750185-2) 25,394,738! 21476712! 9-8! 12'919,908| 50-8 9,710,551! 38-3 287,567] 1-1 


® Excluding agencies. 


t December 31. 





LATEST BALANCE SHEETS OF DOMINION BANKS HAVING 


LONDON 


OFFICES 


BANKS IN EIRE 


BANK OF 


The governors and directors report that the net profits of the 
bank for the year ended December 31, 1937, after meeting all 
charges, and providing for bad and doubtful debts, interest due 
on deposits, rebate on bills not at maturity, pensions and other 
contingencies, amount to £390,749, to which must be added 
a sum of £100,970 brought forward from December, 1936, making 
a total of £491,719. Out of this total the proprietors declaged 
an interim dividend of 6 per cent., less income tax, absorbing 


LIABILITIES 


IRELAND* 


£128,769. The governors and directors having transferred 
£75,000 to reserves for contingencies, now recommend that 
a final dividend of 7} per cent., less income tax, be declared 
for the year ended December 31, 1937, which will absorb 
£160,961, making, together with the dividend paid on 
August 1, 1937, a distribution of 13$ per cent., less income 
tax, for the year, leaving a surplus of £126,988 to be 
carried forward. 

















ASSETS 
Deposit | | 
: Government — : 

Capital and Current r, : Cash at Call| British ~ Discounts 
December 31 and “=e Accounts P see ll Gee and Short | Government apenas S Other and Premises 

Rest Selene including Notice Debt ae securities Advances 

Contingencies 
£ £ £ £ £ f £ ce £ f 

TDSS.......c0c000 5,949,231 5,231,470 31,658,596 1,857,639 2,064,495 3,114,287 2,630,769 16,322,189 5,896,760 14,004,861 698,707 
1934........00. §,949,231 4,059,589 32,130,474 1,870,433 2,118,994 3,136,027 2,630,769 15,198,982 6,125,675 14,160,398 676,083 
1935........cc000 5,949,231 4,072,903 32,244,813 1,949,608 2,586,918 2,837,133 2,630,769 14,766,501 6,732,803 14,044,952 642,197 
1996............ | 5,949,231 4,128,588 82,835,254 | 1,965,762 2,531,949 2,879,540 2,630,769 14,382,935 | 7,623,245 | 14,233,783 635,527 
| rn 5,949,231 4,273,552 31,714,929 2,039,782 3,004,147 2,559,633 2,630,769 13,855,347 7,010,842 14,347,746 633,948 





* No London Office. 
THE HIBERNIAN BANK LIMITED 


The directors’ report shows that after providing for rebate on 
bills, interest on deposits, bad and doubtful debts and con- 
tingencies, the net profits for the half-year ended December 31, 
1937, amount to £40,468, to which has to be added the balance 
of undivided profits from last account £29,882, making a total 


of £70,350. The directors recommend that the balance be 
applied as follows: In payment of a dividend for the half-year 
at the rate of 12 per cent. per annum, subject to deduction of 
income tax, £30,000; in reduction of bank premises account, 
£2,500; to next account, £27,850. 




















LIABILITIES ASSETS 
| 
. Deposit and : a : : 
Capital and Notes in | Cash in Hand and Discounts and ™ 
December 31 Reserves CUnstee Saeeeae, Circulation || with Bankers investments Advances pues 
£ £ £ f f | f £ 
ST ets 1,150,000 11,321,554 480,329 946,974 6,063,757 5,827,572 196,718 
a ea eclcrrele 1,170,000 10,976,445 488,252 1,173,479 5,283,092 6,084,737 187,417 
ED udescteeinanveneevesnotecen 1,190,000 10,898,771 492,406 1,180,258 5,299,228 5,973,331 179,883 
BED ccncccccnsnecenseseooccnces 1,200,000 10,794,064 487,089 1,115,999 §,304,233 5,981,224 175,508 
BET cccccccccccncccccnccccceces 1,220,000 10,685,205 494,162 1,053,807 5,078,681 6,202,301 168,035 
MUNSTER AND LEINSTER BANK LIMITED 


The directors’ statement of the bank’s affairs for the half- 
year ended December 31, 1937, shows that the profits, after 
deducting expenses, providing for interest on deposits, rebate 
on bills, and for all bad and doubtful debts, amount to £70,684, 
to which has to be added the balance from the last account 


LIABILITIES 





£43,655, making a total of £114,339. The directors recommend 
the payment of a dividend for the half-year at the rate of 12 per 
cent. per annum free of income tax {45,000, and after transferring 
to contingencies account £15,000, and applying in reduction of 
premises account £5,000, and placing to staff pension fund 
£5,000, there will remain to be carried to next account £44,339, 














ASSETS 
| o icine a. 
Stent Deposit and || Cash in Hand a oe 
Capital and Notes in : . Bills dis- Securities and . 
December 31 : Current Ac- and with Money at Call | Investments ; Z Premises 
Reserves Circulation counts, etc. | euienie counted wens Re 
£ £ £ £ | £ ( £ £ 
I. issisittipaainionenn 1,750,000 784,137 25,255,554 1,515,671 1,800,000 12,388,734 1,129,812 10,662,175 379,610 
SIE cissnenshansaneinnebh 1,750,000 801,826 24,280,387 1,596,790 1,300,000 11,775,664 1,073,291 10,789,514 384,655 
IOBDS .......cccccccevcceoes 1,750,000 809,419 24,493,225 1,748,325 1,700,000 11,900,636 1,013,587 10,390,656 387,169 
_— RETSRORERAS 1,750,000 807,093 24,437,421 1,526,770 1 400.000 12,511,882 970,389 10,285,754 886,702 
SEED <ismininneomaienie 1,750,000 824,302 24,157,131 | 1,571,392 1,000,000 12,628,430 922,946 10,312,427 385,577 


| { : 


— C—O OT 


THE NATIONAL BANK LIMITED 





According to the report for the half-year ended December 31, 
1937, including {39,127 brought forward from June 30th last, 
the profit and loss account shows a balance of {148,813 available 


doubtful debts. The board have declared a dividend for the past 
half-year at the rate of 12jper cent. per annum, and have trans- 
ferred £10,000 to reserve fund and £10,000 in reduction of bank 





for distribution. Full provision has been made for all bad and premises account. The sum of {38,813 has been carried forward. 
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LIABILITIES ASSETS 
. Advances on 

Capital and Notes in Deposit and Cash in Money at Govt. Other Securities Bills ee 

December 31 Reserves Circulation haat tee Hand ant - Securities Investments | and Current discounted Premises 
+o Accounts 
| | 

£ £ 6 £ £ £ £ £ : 
1933 2,550,000 1,257,297 38,537,292 4,220,507 3,321,267 16,092,133 1,569,563 14,729,747 1,781,466 773,714 
2,570,000 1,290,494 37,575,719 4,192,239 3,494,267 15,345,043 1,346,621 14,747,625 1,698,494 757,869 
2,590,000 1,276,203 37,225,166 4,641,879 3,158,601 14,563,200 1,318,919 15,186,137 1,629,377 739,567 
2,610,000 1,318,809 38,062,236 4,780,853 4,161,601 14,072,799 1,307,309 15,551,990 1,549,676 715,840 
Biesscnscesee 2,630,000 1,339,864 37,144,752 4,790,088 3,369,171 13,123,270 1,191,498 16,631,853 1,490,680 666 369 





PROVINCIAL BANK OF 
The directors’ statement for the half-year ending December 











IRELAND, LIMITED 


of 12} per cent. per annum, /ess income tax, which will require 











$1, 1937, states that, including £36,472 brought forward from £25,312. They have added to reserve fund £5, 000, written 
last account, there remains a profit of £74,559. Out of thisthe off bank premises account £6,000, and carried forward 
directors have declared a dividend for the half- -year at the rate £38,246. 

LIABILITIES ASSETS 

“anit , : Deposits and |} Cash in Hand | Money at Call sees ‘Ne 
December 31 ee ane. Current at Branches and Short Investments a _ pa ed Premises 
; Accounts, etc. || and in London Notice ne ae 
a ee i 
' £ f f£ | £ £ £ £ £ £ 

Rey inckinisjesanann 1,015,000 909,878 15,141,372 | 774,521 824,000 8,291,693 5,782,060 941,467 211,158 
OBE oo. seeeseeeeeeseres 1,030,000 915,884 15,069,180 | 728,037 1,000,000 7,963,766 6,045,025 1,125,889 211,928 
BIDS wnscecvcvescceesceres 1,040,000 956,818 15,180,857 717,542 1,064,000 7,905,351 5,770,819 927,739 205,142 
19396 .......+.+. 1,050,000 1,008,152 15,072,549 827,630 1,156,365 8,408,502 5,632,889 965,247 199,906 
iiss peciteruisecses 1,060,000 1,034,118 Losnis | 15,260,503 891,109 1,000,000 8,089,056 6,267,650 977,007 193,357 





THE ROYAL BANK OF IRELAND LIMITED 


The directors have to report that the net profits of the bank 
for the year ended December 31, 1937, after making provision 
for bad and doubtful debts, amounted to £40,279, which, with 
the amount brought forward from last year of £11,600, make 
together £51,939. From this an interim dividend at the rate of 
8 per cent. per annum (less tax) for the first six months of the 

















a balance of £42,639, out of which the board have appropriated 
to reserve fund, officers’ superannuation, and other contingencies 
£20,000, leaving available a balance of £22,639, which they 
recommend should be appropriated as follows: A further 
dividend at the rate of 10 per cent. per annum (less tax) for 
the six months ended December 31 last, £11,625; the balance 
to be carried forward to the credit of next year’s account, 














year, has been distributed to the shareholders, £9,300, leaving £11,014. 
meneecnaceneneennen ee ASSETS 
“ . . Bankers’ Bal- | 
wer Consolidated Deposit and a . | ills dis- 
December 31 | ow Notes out- Current Accounts,| eS Investments | —— Advances Premises 
standing etc. Call 
a £ £ £ £ is £ £ £ 
ROBB nrccrccsccccsececcreceeseeeres 580,000 231,142 6,458,309 1,155,890 2,056,701 108,088 3,721,463 250,000 
BODE on n..sceereereerscrenrenreeree 590,000 233,355 6,243,379 574,593 2,260,209 92,280 3,913,022 250,000 
BOBS n.nrerssreorsceseesensoneesee 600,000 229,623 6,415,156 671,234 2,509,611 89,631 3,747,323 250,000 
Fee ec 605,000 238,347 6,432,826 649,417 2,397,760 88,360 3,913,922 250,000 
Re cis ete oae branes 610,000 239,313 6,465,817 587,338 2,415,907 88,176 3,996,347 250,000 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS) 
The directors report that after payment of all charges, per annum on the cumulative preference shares, -—_ at the 


provision having been made for income tax, bad and doubtful 
debts and contingencies, the net profit for the year ended 
September 30, 1937, amounted to the sum of £431,209, to 
which has to be added the sum of £128,903 brought forward 
from September 30, 1936, making a total of £560,112, which 
has been ap] ropriated as follows: To reduction of premises 
account, {75,000 ; to reserve fund, £100,000; to interim 
dividends paid June 17, 1937, at the rate of 8 per cent. 


LIABILITIES 








Tl 
| Acceptances 1] | 
| Cash in Hand 





af Deposit and 
! 














| 
Capital t . and Other | | 
September 30 and Yio | Notes in abilities 1] and | 
Reserves — Circulation ; On account 1] Gold Bullion 
pare 22 oe ’ of Customers | 
nei | i ahdeicsi ed 
: f£ f ol al f£ 
6,625,500 | 74,521,924 735,992 | 3,342,453 15,698,691 
934. 6,7 5,5 1 | 82,865,855 770,978 4,311,672 16,958,336 
6,825,500 ,781,143 850,648 3,982,657 || 24,409,002 
Te ccscccscons 6,900,500 96, 992,504 930,389 | 4.946.848 || 25,514,644 
TR scteacanas 7,000,500 | 96,209,544 1,083,980 | 5,712,899 } 22,758,161 
\ 


SS 





NETHERLANDS BANK 
The directors’ report for the year ended September 30, 1937, 
states that after making provision for bad and doubtful debts, 
etc., the accounts show a net profit of £118,054, to which has to 
be added the profit of £1,832 brought forward from last year, 
making a total of £119,886 which they recommend should be 








rate of 54 per cent. per annum on the “ A” and‘ ”’ shares, 
_ income tax, £119,429; to final dividend at Zz rate of 

8 per cent. per annum on the cumulative preference shares 
of {1 each, fully paid, less income tax, £53,790; to final dividend 
at the rate of 6} per cent. per annum on the “ A” shares of {1 
each fully paid, and the ‘‘B” shares of {5 each, {1 paid, less 
income tax, {77,573; balance to be carried forward, £134,320; 
making a total of £560,112. 

















ASSETS 
Money | ; 
. Remittances ; 
at Call | Bills pane _ 
and Short . in discounted | I=vestments} Advances Premises 
Notice ransit 
' 
£ £ £ £ £ £ 
1,625,954 2,168,421 10,843,159 27,170,192 21,894,792 2,482,208 


25,778,119 
23,445,438 
27,843,485 
28,334,085 


26,740,295 2,530,952 
29,178,051 2,531,669 
32,205,050 
35,917,728 


1,216,313 
1,368,221 
1,570,455 
1,884,984 


13,764,506 
12,494,916 
13,102,287 
11,108,285 


3,373,812 
2,029,994 
2,062,200 
1,761,000 





OF SOUTH AFRICA 


applied as follows: Writing down bank premises, £33,193; 
contribution to pension fund, {16,887 ; allocation to reserve 
fund, £11,258; reserve for taxes, £13, 510; 6 per cent. dividend 
to shareholders, £37,979 ; tantiémes to directors, £5,449; 
balance carried forward to next account, £1,611. 








ae LIABILITIES S.A. £'s* ASSETS 
| | 
Capital {I | Bil } Bille and Sec 
capit Yeposit and e sills | : Bills and Bills ‘ Loans urities 
Dec. 31 and Current ——_ noni for Col- || . 4 Dutch Dis- ces and and In- /|Premises,ete 
Reserves Accounts y lection | on Treasury counted xchange | Advances | vestments 
| | Bonds 
ilies ae 
1} 
-- £ £ f | f £ £ c f £ 
Sept ag 974,923 | 2,099,391 91,876 | 33 £556 14,674 | 711,249 480,880 1,003,238 361,064 738,761 37,908 128,689 
1934 ececee 1,105,756 1,895,763 50,263 | 40,061 10,243 | 766,594 333,974 722,794 380,292 1,060,092 31,768 141,110 
1935 ...... 1,120,402 | 2,661,747 57,598 32,515 iis 1,284,933 64,736 1,210,531 | 1,075,815 | 1,072,956 49,218 140,151 
1936 ...... 929,629 | 2,769,291 169,603 51,987 nih 1,309,366 291,396 864,170 616,401 1,236,702 27,971 112,283 
1937 ...... 948,213 | 3,088,126 149,082 68,059 ove 1,003,551 57,794 1,134,059 494,364 1,713,148 33,055 114,902 





® S.A. £'s (converted from guilders at the rate ruling at the end of the bank’s financial year). 
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THE STANDARD BANK OF SOUTH AFRICA, LIMITED 





LIABILITIES ASSETS 
Cash in Cash at Discounts 
Hand and | Calland | Invest- Bills — 
with Short ments Purchased | Advances, | yeansit cnises 
Notice etc. 





£ £ £ 
1982 ......... 5, 000 730; 1 14,608,195 | 2,725,000 | 9,618,695 | 3,385,389 | 27,348,312 | 2,641,124 1,008,840 
a 5, 000 014 | 58,710,437 | 1 13,151,735 | 2,650,000 | 11,999,295 | 4,363,983 | 29,274,700 | 1,907,397 | 1,822,819 
1935 ......... 5,000,000 583,702 | 58,369,371 1,084,713 | 8,031,482 482 | 2,116,393 | 12,718,849 | 3,955,861 | 29,092,820 | 1,539,213 | 1,776,438 
1996 ........ 5,000,000 692,404 | 61,636,933 | 1,894,288 | 8,967,433 9,374,861 | 2,050,000 | 14,597,184 | 4,485,197 | 34,301,099 | 1,007,414 | 1,789 
19® ......... 5,500,000 $28,302 | 68,455,679 | 1,355,431 | 10,830,137 || 10,931,471 1,850,000 | 15,357,902 | 4,925,911 | 38,644,050 | 2,346,958 | 1,772,671 





BANK OF BRITISH WEST AFRICA, LIMITED 


The directors’ statement of accounts for the year ended 
March 31, 1937, states that after providing for current charges 
(including contributions to the staff profit sharing fund and the 
provident fund), rebate on bills and appropriations to contingency 
accounts, out of which accounts provision has been made for all 
bad and doubtful debts, there remains a balance of profit for the 
year of £90,636. To this must be added £54,973 brought forward 
irom last year, making a total amount available of £145,608. 


Of this sum £24,000, being an interim dividend of 2 per cent,, 
has already been distributed, less income tax, and the directors 
now recommend the payment of a final dividend of 3 per cent., 
absorbing a further sum of £36,000, less income tax, making a 
total distribution for the year of 5 per cent., less income tax, 
The directors also recommend a transfer of £30,000 to premises 
and furniture account, leaving a balance of £55,608 to be carried 
forward. 


LIABILITIES ASSETS 

Capital Deposit and : Cash in Hand : ‘ 

March 31 and Ps = —_ ao Acceptances and Investments fl aatane ont ¢.| Premises 
Reserve ccounts, etc. in Transit os 

£ £ £ £ £ £ £ £ £ £ 

1,600,000 6,105,475 166,330 747,704 68,781 1,049,741 3,721,451 1,022,155 1,813,251 342,118 
1,600,000 6,130,770 141,605 620,042 65,030 769,313 3,697,105 937,628 2,214,117 334,116 
1,600,000 6,670,090 157,615 695,376 86,034 770,688 4,428,187 670,596 2,320,552 319,489 
1,600,000 7,372,929 y 708,630 122,197 1,738,854 3,894,330 714 194 2,558,839 294.379 
1,600,000 8,695,295 285,001 648,717 61,032 2,325,229 3,123,280 612,536 4,348,112 264,259 








AUSTRALASIAN BANKS 
THE BANK OF ADELAIDE 


The directors’ report states that the balance of profit and loss 
for the year ended March 29, 1937 (including the balance brought 
forward from the previous year, £36,970) amounts to /98,307, 
out of which an interim dividend at the rate of 4 per cent. per 
annum was paid in October, £25,000, leaving available £73,307, 













out of which the directors have declared a dividend for the 
half-year ended March 29, 1937, at the rate of 5 per cent, 
per annum, payable after the general meeting on April 28, 1937, 
£31,250, leaving a balance to carry forward of £42,057. 


LIABILITIES ASSETS 
| Bill | 
' Money at ce : 
. : Bills in Cash in Hand : Receivable in| Discounts 
oe ae ann> Circulation, Deposits including = i Grommnaet London and and Premises 
a etc. ullion Notice - Remittances Advances 
in Transit 
£ £ £ £ £ 
1,073,644 1,485,000 658,136 600,936 5,115,381 345,361 
1,020,461 715,000 3,671 812,795 5,075,518 349,344 
1,020,597 595,700 2,699 606,394 §,252,802 352,837 
615,111 895,000 855,668 657,645 5,660,001 $53,511 
5,631,010 352,382 








25,836 | 1,000,000 701,784 1,286,256 
| 


BANK OF AUSTRALASIA 


The directors state that, after providing for rebate on bills 
current, for British, Australian and New Zealand rates and taxes, 
and making a transfer to the credit of Contingencies Account, 
out of which account provision for all bad and doubtful debts 
has been made, the net profit for the year ended October 11th 
last amounted to £309,501. To this has to be added £193,329 
“ey forward from the previous year’s account, making a total 


on October Ist last, and the directors have now appropriated 
a further sum of £167,062 to pay a final dividend of 4s. 6d. per 
share, less income tax at 3s. 6d. in the £, making, in 
all, £297,000, equal to 8s. per share, less tax, and _ repre- 
senting for the year a distribution at the rate of 8 per cent., 
less tax. There will remain £205,830 to be carried forward to 





of £502,830. From this, £129,938 was paid as aninterim dividend the next account. 
LIABILITIES ASSETS 
Bills Pay- Bills re- 
5 7 ; Loans at : Advances 
Capital and | Deposits at Current able, Drafts Accept- Cash in . oes ceivable and : : 
Date Reserves Interest Accounts in Transit, ances Hand Call and Securities | Remittances | Securities,| Premises 
Short Notice in Transit etc. 





£ £ 
4,576,979 195,188 
4,542,477 230,941 
, 14, 1935 8,975,000 23,895,133 13,162,970 4,619,493 237,151 
4 
5, 


£ £ £ 
@ct. 16, 1933 | 8,975,000 | 26,041,279 | 11,792,072 
.. 15, 1934 | 8,975,000 | 26,748,140 | 12,853,667 


,338,965 280,943 


,, 12, 1936 | 8,975,000 23,612,110 13,553,470 
317,750 403,059 


, It, 1937 | 8,975,000 | 25,174,224 15,601,240 





BANK OF NEW 


The directors submitted to the proprietors the following 
statement :—The net profits for the year, after deducting rebate 
on current bills, interest on deposits, and paying income, 
land and other taxes, reducing valuation of bank premises, 
providing for bad and doubtful debts, fluctuations in the 
value of investment securities, and other contingencies, 
and including recoveries from debts previously written off as 
bad, amount to £543,242, to which is added undivided balance 
rom September 30, 1936, £129,500— {672,742 ; interim dividends 





£ £ £ 

arden 50,000 9,160,558 2.s0f ss 31 ad.is2 472,111 
9,356,504 25,000 10,306,126 | 2,426,692 | 31,045,284 503,252 
5,035,420 nt 10,566,078 | 2,476,286 | 32,991.472 530,962 
4,899,823 ad 9,478,927 | 2,598,641 | 33,300,768 567,316 
10,055,805 8,402,412 | 2,917,107 | 33,460,837 607,718 





SOUTH WALES 


at the rate of 6s. per share (Australian currency) for quarters 
ended December 31, 1936, March 31, 1937, and June 30, 1937, 
paid out of the year’s profits, in terms of Clause 105 of deed of 
settlement, £395,100, leaving a balance of £277,642, which the 
directors recommend to be dealt with as follows: To quarter’s 
dividend to September 30, 1937, at the rate of 6s. per share 
Australian currency, {131,700 ; to balance carried forward, 
£145,942 —/277,642. 

[Consonued on page 49 
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BANK OF NEW SOUTH WALES—continued 


LIABILITIES ASSETS 
o M Bills Re- 
Notes ts, ut- oney ceivable in 
ber 30 Cape in eee nan. standing Cash in at Short | Treasury Invest- | London and va Pecmines 
Septem Rese Circu- Interest yee” | Credits, Hand | Call Bills ments Remit- | ,gvances 
—— lation and Rebate F etc. in London tances in 
Transit 
£ £ £ £ £ £ £ £ £ £ £ £ 

1933 .....0+++ 14,930,000 601,793 86,317,691 6,318,945 3,118,526 || 10,834,885 2,220,000 | 10,189,373 | 12,262,177 4,930,179 | 65,232,080 | 2,300,000 
1934 ......... | 14,930,000 297,491 91,840,970 5,687,257 4,014,119 || 14,396,166 490,000 6,455,000 | 16,926,496 4,852,486 | 66,932,897 | 2,400,000 
1935 .....0.++ 14,930,000 140,968 90,403,981 6,468,117 3,386,698 || 10,179,566 1,280,000 5,535,000 | 11,742,085 5,128,186 | 75,122,458 2,500,000 
1936 ...-.000+ 14,930,000 81,450 89,145,169 7,139,652 3,592,971 11,274,935 1,470,000 7,235,000 3,952,607 7,361,895 76,592,248 | 2,600,000 
1987 ....--+++ 14 930, 000 81,416 95,876,747 8,322,177 3,657,503 || 16,646,228 2,070,000 2,630,000 5,225,403 7,965,110 | $0,577,457 | 2,900,000 





BANK OF NEW ZEALAND 
The directors state that the profits for the year ended March 31, interim dividend on ordinary shares, £187,500, leaving available 
1937, after providing for expenses of management, and for all for distribution, £645,749. This the directors propose should 
bad and a — —e. ee on be disposed of as follows: Dividend on C long-term mortgage 
making provision for the annual donation to the provident fund, shares at 6 per cent. per annum, £7,031; dividend on D long- 
are £600,008, to which has to be added balance brought forward 4000. mo stgage shares at 7} per cent. per annum, £17,578: 


from last year, £339,100, making a total of £939,108. From |. , 
which oy a £3 paid : Dividend on mH en. A shares, dividend on preference B shares (making £100,000 for the 


(50,000; interim dividend on C long-term mortgage shares, Year), £68,750; dividend at rate of 5 per cent. on ordinary shares 
£7,031; interim dividend on D long-term mortgage shares, (making £375,000 for the year, equal to 10 per cent.), £187,500, 
£17,578; interim dividend on preference B shares, £31,250; leaving balance to be carried forward £364,890. 


LIABILITIES ASSETS 





Coin, Money at R cB 








Capital Notes in Bills le tances in | Securities, | Long-term 
March 31 and Circula- Deposits Payable, at ae in London a Discounts | Transit | Debts, Due — Premises 
Reserves tion etc. oie. ° Notice and in between to Bank, 
Transit Branches etc. 





£ £ f £ £ £ 
10,433,114 | 4,338,747 | 32,573,239 | 3,529,578 || 8,508,559 | 6,266,397 
10,433,114 | 4,259,149 | 34,328,004 | 3,355,784 || 7,765,367 | 4,163,347 


9,903,125 503,778 | 33,198,614 | 3,777,295 || 7,177,791 | 7,585,468 | 1,475,538 8,299,157 





1, 
408,187 | 1,439,410 | 21,962,154 | 1,310,175 | 667,490 
519,341 | 1,369,451 | 20,971,391 | 1,310,175 | 673,678 
9,903,125 | 324,452 | 35,740,430 | 3,759,175 || 7,076,654 | 8.172.420 | 2:274'871 | 8.303.217 1,7 
9,903,125 628 | 35,636,112 | 4,084,806 || $105,657 7,122,420 | 1,398,925 7,957,020 1, 
{ 


495,697 
801,729 











84,411 | 22 683,676 | 1,310,175 673,143 


£ £ £ £ £ £ § 
1,631,598 | 7,949,372 | 594,419 | 1,356,646 | 28,485,449 | 1,310,175 | 632,771 
584,679 | 22,862,219 | 1,310,175 | 684,961 








COMMERCIAL BANK OF AUSTRALIA, LIMITED 

According to the report of the board of directors for the dividend at 6% per cent. per annum on ordinary shares paid 
year ended June 30, 1937, the net profits amount to £247,435, February, 1937, {66,667—{134,014 ; leaving a balance of {212,351 
to which is added amount brought forward £98,930, making a_ which it is proposed to apportion as follows: To dividend for 
total of £346,365. From this amount the directors have made six months on the preference shares at 4 per cent. per annum 
the following appropriations: To reduction of bank premises, in Australian currency, £42,347; to dividend for six months on 
£25,000; to interim dividend at 4 cent. per annum on_ the ordinary shares at 6% per cent. per annum in Australian 
preference shares paid February, 1937, £42,347; to interim currency, (66,667; to carry forward to next year, £103,338. 














LIABILITIES ASSETS 

i t 

| Commi 

1 on- 

— 1} wealth and Bills Re- 
. , : sa tttees | } ivable . 
Capital Notes in | Bills and | Liabilities|| : Money at New he i Discounts 
Jnue 30 and Bi _| Circula- | Other Deposits | offset by || i - _ ene Invest- 7 1 and — 
Reserve — tion | Liabilities | } equiva- || - | Seekae ‘Genea ments eiiiedion Advances 
| ane | Treasury in Transit 
Assets | Bi 
| ills | 
ee ee, ee Se sien . ar 
| | 
f i a Te £ f ed ots: f f £ £ 

1933 ......... .... | 6,367,350 | 171,599 | 188,500 | 1,011,116 | 22,380,269 | 674,008 | 3,233,293 | . | 2,046,918 | 1,735,539 | 1,486,595 | 20,300,762 | 188,036 
SE idk pbinsdccenbeee 6,367,350 176,059 | 178,986 | 1 "170, 409 | 24,554,505 854,398 || 3,682,890 20, ,000 12 ,141,812 | 1,981,453 | 1,412,368 | 21,725,548 | 321,663 
SNE Uhaiedssstsesesete 6,367,350 199,823 | 19,780 i 1, 192315 | 24,853,164 981,364 || 3,299,966 150,000 11 "755,000 2°627,822 1,242,083 | 22,100,326 | 292,921 
Siitiinkcastipatnans 6,367,350 | 207,943 14,980 1,291,292 25,863,666 898/338 | oan 657 7 | 125,000 2,440,000 | 2,560,277 | 1,450,113 | 22, 211 ‘474 156,418 
SENET Miemnsecnedeasenns 6,367,350 | 212,351 6,195 | 1,354,453 | 29,293,777 | 1,003,766 5,499,537 ° 2,470,000 3,796, 402 1,980,714 22, 124,707 | 179,911 











THE COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED 

According to the annual report of the directors for the year directors have made the following appropriations: To interim 
ended June 30, 1937, the net profit for the year, afterdeducting dividend for the half-year ended December 31, 1936, at the rate 
rebate on current bills and accrued interest on fixed deposits, of 6 per cent. per annum paid on January 29, 1937, £142,170, 
paying land, income and other taxes, and providing for bad and bank premises account £25,000, leaving a balance of £285, 097, 
doubtful debts and other contingencies, amounts to £342,041, and now recommend payment of a dividend for the half-year 
to which is added the amount brought forward from June 30, ended June 30, 1937, at the rate of 7 per cent. per annum, 
1936, £110,226, making a total of £452,267, from which the {165,865, leaving the amount to be carried forward £119,232. 


th ae [Continued on page 50 





1838 SS. oA LTTENND CENTENARY YEAR 1938 


The Clydesdale Bank Limited 


HEAD OFFICE: 30 ST. VINCENT PLACE, GLASGOW 
ANDREW MITCHELL - GENERAL MANAGER 


Foreign Exchange Branch’: {91 BuchananJSt.," Glasgow. Edinburgh Office: 29 George St., Edinburgh 


.gJ City: 30 Lombard St., E.C.3 
London Offices : 84 West End: 31 Regent St, S.W.1 


CAPITAL ISSUED £5,300,000 RESERVE SURPLUS FUND 41,750,009 
CAPITAL PAID UP £1,300,000 ‘DEPOSITS (31st Dec. 1937) £37,401,402 
Money received on Deposit at call and short notice at current rates of interest and for longer periods at 


Special Terms. 
TRUSTEE AND EXECUTOR BUSINESS UNDERTAKEN 
AFFILIATED TO MIDLAND BANK LIMITED WITH OVER 2,100 BRANCHES 
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COMMERCIAL BANKING COMPANY OF SYDNEY—continued 














LIABILITIES ASSETS 
' os: = m in 7 im 
. | . Bill 
Paid Up . 1 Government os 
. . ; se Deposits |} : . Money at . | : | Receivable in : 
Capital Notes in Bills in Cash in ‘all Treasury | Stocks and | Discounts, > J 
June 30 and Circulation | Circulation ek wey Hand Mecegt = ~ Bills | Other | London and etc. Premises 
R we -iabilities Short Notice | Securities Remittances 
. in Transit 
\ l i 
£ £ £ £ |] Race | £ £ | £ £ £ 
9,039,013 13,792 1,043,988 45,071,545 || 6,684,105 | 1,140,000 3,640,000 5,837,799 | 1,791,241 34,768,799 1,293,390 
9,039,013 13,759 1,240,483 48,629,115 7,697,536 960,000 4,640,000 | 5,654,059 | 2,070,620 35,888,549 1,269,690 
9,039,013 13,703 1,173,911 49,191,296 7,892,626 | 1,150,000 3,865,000 | 5,985,759 2,111,077 36,940,268 1,247,813 
9,039,013 13,669 1,121,006 49,777,559 7,410,342 1,085,000 4,550,000 5,409,699 2,143,034 37,853,871 1,231,788 
9,039,013 13,658 1,198,743 53,854,165 10,208,338 1,370,000 5,450,000 5,408,025 | 2,487,321 37,744,226 1,209,641 








ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED 


The directors’ report for the year ended June 30, 1937, shows 1936, £306,787—{482,604; and it is proposed to make further 
that the gross profits amount to {1,181,480, less expenses of appropriations as follows: To the officers’ provident fund, 
management, {772,544, income and other taxes, £132,810— £10,000; to a further dividend of 3} per cent less United 
£905,354; leaving a net profit of £276,126. From this the Kingdom income tax at 3s. 6d. in {, making 7 per cent. for the 
following appropriations have been made: An interim dividend year, £86,625; to contingencies reserves, £50,000; to reduction 
of 3} per cent. less United Kingdom income tax, at 3s. 9d.in f, in bank premises account /30,000—/176,625 ; leaving a balance 
£85,310 ; reserve fund, £15,000; balance of unappropriated to be carried forward of £305,979. 
profits for the year, £175,816; brought forward from June 30, 





























LIABILITIES ASSETS 
os wnatesintaiiteniniatatinnt a 
| | Bills 
| Capital and Deposits at Current Bills | Cash in | Receivable | Advances, , fat 
June 30 | Reserves Interest Accounts Payable, etc. | Hand Investments —_ ad etc. | Premises 
| in Transit | 
1] | | 
La | ten suindeanmmiaiiimemat 
£ £ £ £ £ £ | f f £ 
cele sielicacks 8,092,966 18,740,003 10,206,766 1,553,795 | 7,712,402 1,777,999 | 3,821,391 | 24,983,769 721,387 
1934 .. 8 107,966 20,131,519 11,899,829 | 1,869,723 9,232,191 1,881,589 4,378,925 | 26,217,746 725,279 
a 8,122,966 | 19,576,954 12,832,399 1,843,67 6,167,833 2,214,727 4,878,250 | 28,813,047 758,855 
SEE ctdlnencueintsibyuislatin 8,137,966 | 19,710,085 13,183,214 2'010,587 8,412,215 2,146,493 | 3,127,621 29,112,249 738,768 
li vnstectbckhahichin 8,152,966 20,937,315 | 14,345,344 | 2,741,282 11,324,780 2,867,438 | 4,380,274 27,350,619 761,464 
| 
COMMONWEALTH BANK OF AUSTRALIA 
as LIABILITIES ASSETS innit 
Rural | | Bills Re- 
Credits, Money | Short- ceivable Discounts, 
December 31 Capital and| Capital, Deposits, | Bills Pay- Cash in at Call Australian term Invest- in London Loans, Bank 
Reserves Reserve, etc. able, etc. Hand in Notes Loans in ments and Re- Advances, | Premises 
Develop- London | Australia mittances etc. } 
ment Fund in Transit | 
£ £ i £ £ f f Se ool £ f f 
__ 5,693,458 2,268,136 | 64,085,651 3,933,290 705,419 13,545,726 4,228,576 9,543,388 | 36,817,288 1,285,840 8,706,899 1,147,399 
BE ascepcess 5,925,342 2,291,654 | 74,916,100 3,595,314 672,127 18,393,539 5,228,130 | 12,948,492 | 37,069,932 1,521,720 9,818,823 1,075,647 
TOSS ...ccccee 6,137,822 2,800,105 | 62,355,187 4,470,282 677,745 12,779,999 | 5,184,485 6,945,397 | 36,318,926 2‘ 197,990 | 10,195,833 1,063,521 
SI ivossacte 6,328,267 | 2,316,859 | 71,401,801 | 6,020,706 || 1,181,700 | 20,397,123 | 3,511,901 | 11,129,425 | 35\862,885 | 2,056,880 | 10,923,031 | 1,005,288 
Se annsnnct 6,501,375 | 2,330,327 | 90,508,890 | 5,843,841 | 1,013,480 34,478,275 | 4,405,984 a | 47,991,439 } 2,221,706 14,101,609 971,939 
| } 








NATIONAL BANK OF AUSTRALASIA, LIMITED 


According to the report of the directors for the year ended paid in November, 1936, for the half-year ended September 30, 
March 31, 1937, the net profit, after deduction of all expenses, 1936, £137,500; reduction of bank premises account £40,000, 
etc., including {89,812 for income, land and note taxes, amounted and it was recommended that a dividend be paid on the £10 and 
to £325,627, add balance brought forward from previous year 8 shares for the half-year ended March 31, 1937, at the rate of 
£159,413, making available £485,040. From this sum the 6 per cent. per annum £150,000, and to carry forward £157,540 














following appropriations have been made: Interim dividend at —/485,040. 
the rate of 54 per cent. per annum on the {10 and the /8 shares, 
LIABILITIES ASSETS 5 
| a 
Capital Notes Bills | Tieeatin 1| > oe Common- | | Bills and Discounts 
March 31 and _ in in n — Call ir - wealth | Investments | Remittances and Premises 
Reserves Circulation Circulation — i I on ‘oe Treasury Bills | | in Transit | Advances, etc. 
on 
pears ae i| | | | be 
! | 1] | | 
é £ cS aes Tae é coc £ £ 
8,300,000 47,613 421,306 | 33,662,199 || 4,201,318 | 4,750,000 1,478,855 | 1,887,546 29,560,678 1,238,201 
8,300,000 47,599 418,761 | 36,212,880 || 4,262,253 | 2.835.000 2'942'877 | 3,709,586 $0,671,114 1,229,792 
8,300,000 47,590 623,948 37,049,415 || 5,437,415 | 3,225,000 | 3,095,561 2,564,671 31,182,973 1,213,996 
8,300,000 47,579 623,564 37,769,620 || 5,567,068 | 2,670,000 | 1,661,791 3,575,415 $2,446,662 1,194,215 
8,300,000 47,564 623,881 42,220,269 || 5,961,565 | 3,600,000 2,787,774 4,506,811 33,060,738 1,217,672 
i | | 


—— 


THE QUEENSLAND NATIONAL BANK, LIMITED 


The directors submit a report showing that the net profit for from year ended June 30, 1936, £19,936, — a total of 
the year ended June 30th last, after allowing for rebate on bills £94,756; out of which an interim dividend was paid at the rate 
current, interest accrued on deposits and interminable inscribed of 4 per cent. per annum for the half-year ended December 31, 
deposit stock, all assessments of income, land and other taxes 1936, amounting to £35,000, leaving for distribution £59,756; 
payable during that period, reducing bank premises and furniture which it is proposed to deal with as follows: Divide nd at the 
accounts {2,500, making provision for bad and doubtful debts rate of 44 per cent. per annum for the half- -year ended June 30, 
and all known contingencies and including recoveries, amounts 1937, (39, 575 (free of Queensland income tax and unemploy- 
to £74,820, to which is to be added amount brought forward ment relief tax); balance to be carried forward, £20,381. 











LIABILITIES ASSETS i 
Capital Interminable | i] Cosh Money | _Common- Bills Remitted| Discounts 
a le . wione io ’ Lis e p i 
June 30 and Inscribed Bills | Deposits | in Hand at Call in wealth Loans und in and Premises 
R es Deposit Stock | P@yable, etc. ; and London and Transit Advances, etc 
ee ee CF Cash Balances — Treasury Bills | . or 
ao A a aI 
| | | : | | . 
f £ | f £ £ £ £ £ 
| 2,610,000 3,015,096 302,531 7,872,214 || 1,613,937 | 25,000 2,502,885 | 470,690 8,694,760 549,253 
2,610,000 2,854,478 289,042 7,941,295 |) 1,762,007 | 25,000 2, 146,388 | 567,166 8,701,368 546,983 
2,610,000 2,814,989 305,362 8,451,035 || 1,865,689 | 15,000 2:376,561 | 570,202 8,860,449 547,273 
2,610,000 2,750,842 349,041 8,646,021 \| 1,404,236 15,000 9'295/409 | §70,355 9,578,297 547,542 
2,610,000 2,750,842 356,843 9,110,747 || 1,665,177 15,000 2'206,614 | 656,652 9,787,975 556,771 
} 
i 
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THE ANGLO-PALESTINE BANK LTD. 


Incorporated 1902 
10/12 WALBROOK, LONDON, E.C.4 


GENERAL MANAGEMENT : TEL-AVIV 


BRANCHES IN PALESTINE: 
TEL-AVIV JAFFA JERUSALEM HAIFA TIBERIAS 
SAFAD PETAH TIKVAH HEDERA HADAR HACARMEL REHOVOTH 


, EVERY BANKING FACILITY FOR BUSINESS WITH 
| PALESTINE 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter 1835) 
Head Office: 4 THREADNEEDLE STREET, LONDON, E.C.2 


West End Branch: !7 NORTHUMBERLAND AVENUE, W.C.2 








Paid-ap Capital ni sae me a aia _— és ea aan £4,500,000 
Reserve Fand... én eee eee ese eco ove eee eee eee 2,475,000 
Currency Reserve ‘ uhe uae aie ile was won “a 2,000,000 
Reserve Liability of Proprietors under the Charter ... ate ae ‘i eee 4,500,000 
£13,475,000 
DIRECTORS: 
D. F. ANDERSON, Esg. KENNETH GOSCHENR, Esa. Rrient Hon. Tas BaRL oF MIDLETON, K.P., P.C. 
Hoy, GEOFFREY C. GIBBS. CHARLES GIPPS HAMILTON, Esq. HORACB PERL, Bsg. 
J. F. @. GILLIAT, Esq. FREDBRICK V. C. LIVINGSTONE- Sm JOHN SANDBRSON, K.B.E. 
EDMUND GODWARD, Esq. LEARMONTH, RFeq., D.8.0. ARTHUR WHITWORTH, Esa. 


Numerous Branches resghoss the States of VICTORIA, NEW SOUTH WALES, QUEENSLAND, SOUTH AUSTRALIA, 
WESTERN AUSTRALIA, TASMANIA, and the Dominion of NEW ZEALAND. 

Letters of Credit and Bills of Exchange granted. Bills Negotiated or sent for Collection. Telegraphic Transfers made. Banking 
Business of every description transacted with Australia and New Zealand. 


Deposits received in London at interest for fixed periods on terms which may be ascertained at the Office. 


BANQUE BELGE pour L°79ETRANGER 
(OVERSEAS), Ltd. 


Affiliated to the Société Générale de Belgique 


CAPITAL - - - -  - £2,000,000 


entirely sabscribed 


LONDON: NEW YORK: 
4 Bishopsgate, E.C.2 67 Wall Street 


BOARD OF DIRECTORS : 
A. CALLENS (Chairman), Sir THOMAS J. STRANGMAN, K.C., P. RAMLOT, E. TERROIR, A. DONNAY (Managing Director) 
Manager: M. SMITS ° 


British and Foreign Banking Business of every description transacted 


LETTERS OF CREDIT - - - COMMERCIAL CREDITS - - + COLLECTION OF CLEAN AND DOCUMENTARY DRAFTS 
SPOT AND FORWARD FOREIGN EXCHANGE TRANSACTIONS, ETC. 


CORRESPONDENTS THROUGHOUT THE WORLD 
AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE 


SOCIETE GENERALE 


POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L'INDUSTRIE EN FRANCE 


ESTABLISHED 1864 
(Incorporated in France with Limited Liability) 


SUBSCRIBED CAPITAL  - - - - - - - Frs. 625,000,000 











PAID-UP CAPITAL - - - - - - : - Frs. 322,556,250 
RESERVE FUND & UNDIVIDED PROFITS . - Frs. 410,119,436 
DEPOSITS (31st December, 1937) - . - . Frs. 9,249,287,511 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
Over 1,300 BRANCHES IN FRANCE AND NORTH AFRICA 
Subsidiary Banks or Correspondents in all parts of the World 
Head Office: 19 BOULEVARD HAUSSMANN, PARIS London Office: 10 OLD BROAD STREET, E.C.2 


The Société Générale is represented in the West End of London by the 
Société Frangaise de Banque et de Dépéts, 11 Waterloo Place, S.W.1 
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THE NATIONAL BANK OF 


The directors’ statement of the bank’s affairs as on March 31, 
1937, states that the net profit for the year, after making full 
provision for bad and doubtful debts, exchange and other 
contingencies, amounts to £102,838, and to this amount has 
to be added £113,959 brought forward from the previous year, 












NEW ZEALAND, LIMITED 


pension and gratuity funds, and £10,000 has been transferred to 
remises account, leaving {£152,797 available for distribution, 
he directors propose to allocate this amount as follows :— 
In payment of a dividend at the rate of 4 per cent. per annum 
for the half-year ended March 31, 1937, making 4 per cent. for 











making an available total of £216,797. The interim dividend at the year, free of income tax, £40,000; balance to be carried 
the rate of 4 per cent. per annum, free of income tax, paid in forward, £112,797. 
January, 1936, absorbed £40,000, £14,000 has been placed to 
LIABILITIES ASSETS 
: Deposit Bills Cash at Ml Bills | 
March 31 oe Notes in and Payable Cash in Bankers Invest- Bills and oe — Advances, |p. 
: A Circulation Current and Other Hand and ments Special ; socEns etc. comeeS 
Reserves = andin | 
Accounts Liabilities at Call Loan to Transi | 
N.Z. Govt. | ransit 
£ £ £ £ £ eens £ | £ £ £ 
4,000,000 1,019,477 | 13,767,817 1,287,043 709,491 1,911,565 iia 2, ob. 344 1,52 f, 294 373,928 9,855,609 631,788 
I: dssestnicne 4,000,000 | 1,111,225 | 15,595,886 | 1,313,405 I 692,945 733,090 | 2,505,648 | 6,503,171 | 1,551,789 | 323,302 8,924,944 | 630,128 
i ecnistahi $3,500,000 151,763 | 13,554,859 | 1,368,853 723,369 1,945,958 | 4,194,477 | 1,168,715 | 427,580 9,422,430 | 629,124 
SED umanieia 3,500,000 99,821 | 13,655,182 1,559,812 695,187 2,612,231 2,697,211 . 1,323,114 340,220 10,361,255 624,890 
BOD chencsess 3,500,000 ses 13,751,541 1,488,645 | 835,679 1,530,265 3,336,851 200, 000 | "438. 214 454,483 10,976,756 621,507 
} ' 








THE UNION BANK OF AUSTRALIA, LIMITED 


The directors’ report for the year ended August 31, 1937, 
shows that after making provision for bad and doubtful debts 
and other contingencies, there is a net profit for the year of 
£254,383, to which is added £146,864 brought forward, making 
£401,247. The interim dividend paid in July last of 3s. per 
cent. having absorbed £100,000, the amount now available is 
£301,247. From this the directors have made an appropriation 
of {£20,000 to complete a Special Centenary Fund set aside to pro- 


LIABILITIES 


i] 
Capital and | 





oo ae Bills | Co-ee | — an 1 
pom Reserves posits | Payable, etc. || Hand ae 
, | | Bullion 
| | 
l l i} | 
£ £ £ £ f 
ny ‘abesouben 8,850,000 | 35,215,930 | 985,735 8,235,257 | 46,701 
I tic ink 8,850,000 36,460,479 760,429 8,705,818 | 86,528 
1935* ...... 8,850,000 | 33,429,249 1,116,666 4,599,246 | 81,329 
1936* ... 8,850,000 | 34,410,690 1,197,913 4,845,205 | 91,370 
1937* 8,850,000 | 37,828,084 1,549,562 6,842,656 | 114,488 


| : 


| 
| 


| 


* August 3ist. 


vide a bonus to shareholders and staff. From the balance the 
directors have declared a final dividend of 4 per cent., less 
income tax at 3s. Id. in the {, making 7 per cent. for the year, 
less income tax. The final dividend will absorb £135,333, and 
leave £145,914 to be carried forward. The directors have also 
declared from the Special Centenary Fund a bonus to proprietors 
of 2 per cent., less income tax at 3s. Id. in the f, and granted a 
bonus to the Staff of 7} per cent. on their salaries. 








ASSETS 

Money at | | Remittances | ‘O™mon- 
Callin | Investments Drafts in| Wealth Discounts, Premises 
London Transit, etc. | Tre ey Loans, etc. 

| , Bills 

| 1 | 

f £ | £ f £ f 

400,000 | 2,442,718 | 2,621,075 ; | 31,642,634 379,106 
330,000 2,806,942 | 1 '$39.224 | 32,417,658 376,386 
330,000 | 3,101,251 | 2.030,2 246 1,685,000 31,472,830 374,486 
340,000 | 3,111,586 2,333,953 1,515,000 32,129,341 366,578 
360,000 | 3,475,650 | 2,991,804 1,870,000 | 31,923,737 438,124 








CANADIAN AND W.I. BANKS 
BANK OF CANADA 


fhe directors’ report for the year ended December 31, 1937, 
shows a net profit of $2,268,596, after making provision for 
contingencies and reserves. This has been appropriated as 
follows : Dividend No. 5, payable July 2, 1937, at 44 per cent. 
per annum on $10,100,000 for six months to June 30, 1937, 


BALANCE SHEI 


LIABILITIES $ 
SIT Kinciuiuchsebeereunbsbinedbeentecceiuiceisenieesstenseee 10,100,000 
il RE an initial nt aepemaiesepbaauinnh 1,348,414 
Notes in circulation .........00cc0cc0s0000--. 165,330,405 
Deposits : 


Dominion Government 


12,292,382 
Chartered banks 


196,039,737 


SEIS. sintncsccngetneosesomncbeasutnbenesbsesesnebesesesovesocsscen 3,456,935 
Dividend payable Jan. 3,1938_........ indie eeuighonnnetANieNe 228,260 
Tas cateeeeeanebnganennneeieh 1,634,083 

390 « 30, 216 i 
BANK OF 


The annual report shows the following result of the bank’s 
business for the year ended October 30, 1937: Balance of 
profit and loss account, October 31, 1936, $1,036,535; profits 














$226,240; Dividend No. 6, payable January 3, 1938, at 4} per 
cent. on $10,100,000 for six months to December 31, 1937, 
$228,260; transferred to rest fund, $604,699; for credit of Receiver 





General of Canada, account Consolidated Revenue Fund, 
$1,209,398. 
December 31, 1937 
ASSETS $ 
Gold I a 179,763,763 
EY CRs nnesesnsccosccsonnrsacnsnecnnciestnanbindapeasebanséecescoscesesce 2,992,623 
Ste terling funds and U.S.A. funds : 14,884,816 
Other currencies of countries on a gold standard... 382 
TONED nadesadiindygieettncsdéies chusebeebotenShstssdsebasensescesss see 42,989 
Investments : 
Dominion Govt. short-term securities 82,343,729 
Other Dominion Govt. securities ..........cecceccecsecseceeseeres 91,564,710 
Other securities 12,212,437 
SE PNUD Sarpocevcencedcdincenadensuececunbsobecnusancectsecnnessscnnereeens 1,167,563 
NRG ING tact iis chal uh stsavebenetnechbassasaiesaneasntencel 5,457,210 
390,430,216 


MONTREAL 

total of $4,444,864; quarterly dividend 2 per cent. paid March 11, 
1937, $720,000; quarterly dividend 2 per cent. paid June 1, 
1937, $720,000; quarterly dividend 2 per cent. paid Septem 














for the year ended October 30, 1937, after making appropriations _ ber 1, 1937, $720,000; quarterly dividend 2 per cent, payable 
to contingent reserve fund, out of which fund full provision for December 1, 1937, $720,000; written off bank premises 
bad and doubtful debts has been made, Jess Dominion and $400.000 balance of profit and loss carried forward, 
Provincial Government taxes, $942,957—$3,408,329; makinga $1,164,864. 
LIABILITIES ASSETS 
vem | | 
Ad s| Bi ‘ | " 
on.| | Notes in | hot» | Deposits | iiderthe | due | “Credit” || Cashin | Cheques | Due by | gayest | Caltand | Other 
"| Capital |. . bearing ~ | on other | Banks Short Loans and| Premises 
$i Circulation! bearing Finance to other out- Hand | ments 
ahem Interest Act Denies dendiag Banks | Abroad | Loans | Discounts 
| | | 
$ $ il is $ — a $ | $ $ ey 
1933}74,000,000) 33,819,807) 124,821,612|509,874,483) 9,000,000) 6,650,611] 6,151,281)| 78,312,054] 24,339,599] 25,446,153)317,482,286| 43,961,450)251 ans, 263) 14, 50,000 
1934|74,000,000) 35,255,876) 98,958,738/476,551,846] 9,000,000) 8,006,963) 6,522,750 | 86,847,110) 26,269,902| 16,790,917|318,040,703| 40,533,502 243/477 oat 14,500,000 
1935 74,000,000) 29,959,128) 151. 209,828) 490, 122270 | 10,610,885] 7,066,426|| 82,358,490) 26,229,369] 37,902,358/361,873,721| 23, "270,974|234.461,311| 14,500,000 
1936|75,000,000| 27,749'972| 189,401 980 463.579.912 | 8,408,890) 7,168,979|| 78,805,708 27,725,906) 20,624.958/443.811,395| 93,570.156/174,141.012| 14,000,000 
1937 75,000,000 24,428,895) | 192,452,382/488, 540,703 | 12,080,698) 7,759,145) 85,765,455, 26,217,466 cians maleneeees 26,736, 1645 204, ,760,812] 13,700,000 
| ' 1 | 





BANK OF NOVA 


The statement of the result of the business of the bank for 
the year ending December 31, 1937, is as follows :—Balance, 
December 31, 1936, $803,316-30; net profits for the year ending 
December 31, 1937, after Dominion and Provincial taxes, 
$460,481-25, and after making appropriations to contingent 
accounts out of which accounts full provision for bad and doubt- 





— 


SCOTIA 


ful debts has been made, $1,982,140-58; making a total of 
$2,785,456-88; dividends Nos. 269, 270, 271, 272 at 12 per 
cent. per annum, $1,440,000; contribution to officers’ pension 
fund, $180,000- 00: written off bank premises, $250,000-00; 
balance carried forward December 31, 1937, $915,456-88; 
making a total of $2,785,456-88. 

[Continued on page 53 
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BANK OF NOVA SCOTIA—continued 




















LIABILITIES ASSETS 
ee ee ee ee oe {| 2 
: : : Advances | Balances | Letters of| 
Dec. mine Notes in | Deposits Deposits unter Thue te Credit Cash Cheques Due by Laneeie Call and Other 
Capital Circula- | not bearing} bearing Finance other Out- in on other Banks iene Short Loans and | Premises 
31 | tion Interest Interest Act Banks | standing Hand Banks | Abroad ’ Loans Discounts 

| J | | | 

| ¢ ot ae ee ee a } cele al otite Nice Mio oo | $ $ 
1933 136,000,000 jiT, 501,047 |32,475,976 |175,516,385 |3,214,000 |4,365,046 |5, 722,394 ||36, at 988 8,197,668 '6,505,286 | 79,190,272)11 010,210 110,250,000 | 7,624,459 
1934 136,000, 000 |12,322,202 |31,320,632 |180,427,902 [3 ,214,000 |6, 165,042 | 5,973,315 |32.361, 3899 113, 505,788 |7,659,415 | 94,527,147) 14,423,292 99,555,714 | 7,376,119 
1935 ry 000,000 | 9,714,396 |46,867,438 |183,235,959 4,304,754 |5,583,112 ||32,211,359 |11,397,463 |7,781,615 |113,245,043| 8,361,651 | 99,835,735 | 7,008,924 
1936 (36,000,000 9,415,911 |58,077,948 |178,833,026 4'839:418 6.699.886 30, 206,778 |11, 894, ‘928 i7, 808. 371 117, 821,090) 16, ‘849. 510 | 95,661,452 | 6,653,837 
1937 (36,000,000 | 8,660,249 |60,769,188 new 5,419,401 |5,339,180 [91,788,847 [10,789,169 | |9,374,243 |! 21,689, oa ,»712,388 po 00,180,572 6,389,861 

| | 








| 


THE DOMINION BANK 
The directors’ statement for the year ended December 31, Government taxes, $237,311, amounted to $976,839; making a 
1937, shows balance of profit and loss account, December 31, total of $1,645,816, Dividends (quarterly) at 10 per cent. per 
1936, $668,977. The profits for the year ended December 31, annum, $700,000; contribution to officers’ pension fund, $75,000; 
1937, after making appropriations to contingency accounts, written off bank premises, $100,000; balance of profit and loss 
out of which accounts full provision for bad and doubtful debts account carried forward, $770,816. 
has been made, and after deducting Dominion and Provincial 














AR i LIABILITIES lene . ASSETS = 
™ . | 
: Deposits | . Advances | Letters of | | | : i 
| Ang" | Notes in | not | bebting | under | "Other | oo 7 See [eee | Deke | seme | Sent | Oe aes 
31 | _ | Circulation} bearing | Finance | . Out- Hand | ments ee 
Reserves | eeaee | Interest Act | Banks | standing | Banks | Abroad os Loans | Discounts 
| | | 
j | ! | 
$ 95 Pe Geel Be Sh eM EE i ies Blur Bare 2 $ $ $ 
1933/14,000,000, 6,261,243, 18,104, 157) 77,467,474) 1,500,000; 1,280, 403 | 1,661,643 8,653,621; 5,218,199) 1,857,035) 33,760 488) 8,065,795) 54,773,553 930, 


1934/14,000,000 6,683,623) 17,047,553] 79,279,904) 1,500,000 2,145,193) 2,116,778)! 11,946,261) 7,019,090) 1,975, 288) 34,317, 606 | 10,094 ,822} 50,994,877 





gine 
5888 


1936 14,000,000; 5,902,232) 21,084,857) 83,446, 559) ees 3,041 '956| 4,022,279|| 12,467,129} 9,154,475] 2,756, 278) 39,515,879) 10,538,326) 48,620,525 
1936/ 14,000,000, 5,570,702) 32,977,965 78,617,908 Se 2.780,311| 2,942,096} 15,586,670) 8,738,755) 1,531,804) 51,538 1902) 15,190,290! 36,573,363) 5,760, 
ey eernore cama ae 80,630,033} Sennen 2,066,695) (7,300,677) 8,213, 578) 1,636, 1068 | 54,048,742 9,494,941 an ,685, 





THE CANADIAN BANK OF COMMERCE 
According to the directors’ report on the results of the bank’s amounting to $902,939, was $2,934,117, making a total of 
operations for the twelve months ending November 30, 1937, $3,649,633. These profits have been appropriated as follows : 
the balance of profit and loss account, brought forward from Dividends Nos. 200, 201, 202 and 203, at 8 per cent. per 
last year was $715,516, net profit for the year, after making annum, $2,400,000; transferred to pension fund, $260,307; 
appropriation to contingent reserve fund, out of which fund written off bank premises, $250,000; ieaving a balance to be 
tull provision for bad and doubtful debts has been made and _ carried forward, $739,326. 
after deducting Dominion and Provincial Government taxes 












LIABILITIES ASSETS 
| | | De posits of j | | . | } oa en 7 es > 
Capital | Notes in | Deposits | 1, posits | PoMinion | Due to | Letters || : Cheques | Due by | ; | Call and Other 
: not . ind of Credit || Cashin | * Invest- . > 
November 30 and | Cireula- | Be ‘ Bearing rests other | } on other Banks | Short Loans and | Premises 
» } earing ce ovine cial . Out- | Hand : ag ments 
Reserves | tion Interes : Banks | Banks Abroad | |} Loans Discounts 
} Interest Govern- | standing i} | | | 
| met nts ! | }! j | | 
| j } | | j i | | j 
$ } $ $ $ $ $ $ $ $ $ $ } $ | $ | $ 
1933 . |50,000,000 23,444,806 94,682,969 352324242 24 468,248) 12,952,125 53,865,599) 16,463,562) 15,379,866) 153,353,374 | 59,822,836 | 228,250,318) 14,871,772 
1934 |50,000,000|25,972,960) 98,976,439) 356926553 14,568,376) 7,819,613| |12,716,950/|51,851,407| 19,286,968) 16,461,815|173,498,463| 57,897,807 |219,991,980| 14,705,147 
1935 | 50,000,000) 26,729,072) 134,020,893) 360768426, 23,686,192 15,912,931 117,077, 600) 61,414,460) 17,771,315) 28,436,595/219,645,670/ 35,872,428) 224,654,019}14,415,205 
1936 150,000,000 24,559.75] 173,606,029 345534082) 10,651,925) 13,016, 236 19,000,109! |67 ‘671,969 21 353,883 29,966,061 | 22 95,128 52,141,387 | 200,839,871/14,791,584 






1937 50,000,000 
| 
a 





21,678,861 j163,7 725,738) 356893812 2| 27, ne 2,787,529] 17,139,196 ||67,329,852) 18,290,078) 24,905, 311/26 


. | | ae! 
ROYAL BANK OF CANADA 


The directors’ report for the year ended November 30, 1937, as follows: Dividend No. 198 at 8 per cent. per annum, 
states that the balance of profit and loss account, November 30, $700,000; dividend No. 199 at 8 per cent. per annum, $700,000; 
1936, was $1,913,796, and the profits for the year ended dividend No. 199 at 8 per cent. per annum, $700,000; divi- 
November 30, 1937, after making appropriations to contingency dend No. 200 at 8 per cent. per annum, $700,000; contribution 
reserves, out of which reserves provision for all bad and doubtful to the pension fund society, $300,000; appropriation for bank 
debts has been made and after providing for Dominion and premises, $200,000; leaving a balance to be carried forward 
Provincial Government taxes amounting to $947,839 was of $2,325,176. 
$3,711,380, making a total of $5,625,176 which was appropriated 


57, 139}32,396, en 14,721,760 














LIABILITIES ASSETS 
e | Deposit | Advances | | Letters of || | Othe 
Capital | Notes in | —— * pees *} Deve i} Cash Cheques | Due by | : } Call and | = 
; not a under : Credit | : | L- | Invest- : Loans |p 
November 30 and Cireu bearing ; w. | Other | in on other | Banks | {| Short | ae | Premises 
Secuee | ka Bearing Kesteteer’ Finance | Banl } Out- Hl pond | heaiea | Al q {| ments | {| | and 
— — Interest | “OO Act | miss | standing || = Banks | Abroad | ; “ans | Discounts i 
i | | ] | } 
scchsshnnianaielpeenmaniged eoincineapilinin ae uiineevainlpihintithiieenincipaimcenlinitnbilpiedmnee 
i} | | | | } 
$ $ $ $ | $ $ | $ 1} $ | $ $ | $ | $ } $ $ 
1933 55,000,000) 29,349,801) 128,829,694) 450,463,265 20,000,000 21,155,401 | 22,052,889) 87,754,026) 18,384,823 49,746,461 | 143,019,595 61,752,835) 316,119,393! 17,015,987 
1934 5 55,000,000 33,221,807, 124,452,971)488,126,483) 9,000,000) 10,167,485)/ 20,763,758) |95,777, 139) 21,994,944 | 46,037,403) 163, 151,556/53,337, 699) 326,782, 535| 16, 833,331 
1935 155,000,000 32,568,426 194,257,143 461 268,434 9,481,319) 22,026,377 90,244. 515) 20,376,178 47,007,220} 220,498, 302/45, 545, 537] 328,821 ,416/ 16,043,798 
1936 v1» |55,000,000) 29,524,612)310,384, 198) 416,164,055 | ine | 11,299,395) 21,130,089) |91,486,880 26, 239,244) 61,552,182/293,170,821/40,778,474 296,765,358) 15,662,057 
1987. ......... 155,000,000) 28,644, panes, 179,752 242 20,402 ere) on j1a697 S018 26,055, 701/985 410, an 28,076, 674) 47,149, ae, aren 463, 490, 304,697, nana, ,995,187 
' ' | | 





INDIAN BANKS 
THE CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA 


The directors’ report for the year ended December 3lst last amount now available is therefore £463,785, and the directors 
showed a net profit, after providing for all bad and doubtful propose to pay a final dividend at the rate of 14 per cent. per 
debts, of £673,785, inclusive of £182,720 brought forward from the annum, less income tax; to add £35,000 to the officers’ pension 











previous year. The interim dividend at the rate of 14 per cent fund; toset aside £40,000 on account of contingencies, and to 
per annum paid in September last absorbed £210,000. The carry forward the balance of £178,785. 
LIABILITIES ASSETS 
| | |p. and 0.| Bills of | 
; Loans || Cashin | Bullion Govern- : ih a sf ‘ 
| Capital Notes in Current Fixed Bills P. : Banking | Exchange Bills 
. owl ; ed Tixer ayable || Hand and | on Hand | ment and . | : ade | : 

Dec. 31 aan | — — Deposits Payable | against at and in Other = Teeesue so | Premises 

| | | Security || Bankers Transit Securities Shonen Bills | 

1 | | | 

——e || 

iE Ml Ee ele Ce aoe ee ere, ek. £ - £ 
1933 ... | 6,000,000 1,356,82 25,678,408 | 20,927,250 | 2,736,231 | 2,050,875 || 10,996,239 | 391,892 | 16,300,283 | 2,300,926 7,495,210 575,704 a 
1934 ... | 6,000,000 | 1,851,106 | 26,854,135 | 19,694,289 | 1,720,525 3,670,942 || 5,692,100 | 1,372,403 | 16,491,970 | 2,306,140 9,610,828 21 ‘646, 286 1,574,29 
1935 ... | 6,000,000 | 1,685,152 | 26,710,563 | 19,275,548 | 1,699,134 | 2,096,140 | 4,421,583 | 249,862 | 18,571,188 | 2,313,168 | 8,945,844 | 21, 117,077 Vseeeli 
1936 ... | 6,000,000 | 1,609,224 | 29,851,350 | 18,332,905 | 1,992,449 | 4,128,417 4,834,863 | 1,230,535 | 23,140,467 | 2,315,613 8,239,390 | 20,599,361 | 1,552,451 
1937 ... | 6,000,000 | 1,688,860 34, 188,152 | 15,553,198 2,641,039 2, 641,667 | 6,385,795 226,290 21,294,065 | 2,316,746 10,159,417 | 20,795, '843 1,594,611 
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THE EASTERN BANK, 


The directors state that the net profit to December 31, 1937, 
after providing for income tax and national defence contribu- 
tion, and after appropriations to the credit of contingency 
account, out of which account full provision for bad and 
doubtful debts has been made, and including the balance 
brought forward from the last account, amounts to £201,191. 








THE ECONOMIST 


May 21; 19 1938 


LIMITED 
in September, absorbing (£30,000, and the directors now 
recommend a final dividend of 4s. a share, less income tax 


at the rate of 3s. 6-64d. (after allowing for relief in respect of 
Dominion income tax). They propose to set aside £50,000 
on account of contingencies, leaving a balance of £81,191 to 
be carried forward to the next account. 


An interim dividend at the rate of 3s. a share was paid 
LIABILITIES ASSETS _ 
: . Loans payable || . 7 
Capital | Current and | Acceptances | =. ; Cash in Hand | Government | ‘ 
December 31 and Deposit ——. | on Account | —— and and Other R = ble ee Premises 
Reserves Accounts | — of Customers | cocurities || at Banks Securities ; ” | ‘ 
! i} 
| j | i} i — ! — —— 
f£ f f | £ ee ert 4 f _— f f 
NS Fe ake 1,500,000 5,604,674 248,426 | 978,502 1,094,391 || 1,257,570 | 4,581,878 | 603,335 1,805,332 190,216 
E 1,500,000 6,450,187 217,767 780,788 1,543,763 || 1,165,012 5,600,016 | 652,668 2,195,829 190,531 
1,500,000 6,799,954 199,410 782,590 1,165,000 || = 1,202,691 5,611,561 514,337 2,268,705 192,579 
1,500,000 7,771,799 176,136 773,698 1,470,000 || 1,123,248 6,084,238 949,896 2,756,907 167,934 
NED stvenccnncvecce 1,500,000 7,717,024 252,929 776,637 1,462,409 I 1,107,066 §,363,332 1,164,742 3,304,357 155,693 














IMPERIAL BANK OF INDIA 


The report shows that, after making the usual and necessary 
provisions, the net profit of the bank for the half-year ended 
December 31, 1937, amounted to Rs. 36,90,102 which, with 
Rs. 30,15,102 brought forward from the half-year ended June 30, 


dend to the shareholders at the rate of 12 per cent. per annum 
free of income tax, Rs. 33,75,000; transferred to premises 
account, Rs. 2,50,000; transferred to pension funds, Rs. 38,600; 
carried forward to the profit and loss account of the current 
































1937, makes a total of Rs. 67,05,205. This sum the directors half-year, Rs. 30,41,605—total, Rs. 67,05,205. 
of the bank have disposed of as follows: In payment of a divi- 
LIABILITIES ASSETS 
l l | | 
c - 1 Other Ways and | Bills | Balances 
apital and ublic | Other i . Govt. } Cash |Discounted| with . 
Dec. 31 R = Deposits De its Sundries Cash Securities Authorised; Advances Loans Credits ond Other Sundries 
caerv pos! } | | Securities to Govt. Denstatins 
| ‘1 | Purchased Banks 
i} j | of India | 
i i ees, i i ; Perens 
Rs. Rs. | Rs. nn = Rs. | Rs. | Rs. Rs Rs Rs. Rs. Rs 
1933 ...... 10,85,00,000) 6,44,10,571) 74,12,77,441| 88,16,596)| 18,59,75,841 | 46,19,28,634 83,67,693) 1, on 00, 000 4,16,07 1999) 15,29,47,893/ 2,03,08,442| 16,99,902| 97,73,597 
1934 ...... 10,97,50,000 6,72,19,793) 74.27.94, 823) 93,47,907)| 18, 97,37,908) 41,55,69,581) 5,00,00,000 5,83,04,399) 15,59,39,760/2,59,32,373| 5,24,950) 85,13,087 
BP cacces 11,10,00,000} 6 79,09,16,810| 66,69,478)/19, 42.2801: 2/46 ,40,90,765) 46,82,053 ae | 3,60,82,413) 14, 87,64, 501 3,00, 37,513) 16,36,401) 50,62,673 
10368 ...... 11,12,50,000) e | 78,79,50,117) 66,15,747'| 7,83,96,368) 52,31,37,365) 27,20,384) — \5 .72,99,554/ 16,24,13,672 4,78,80,868] 72,44,714) 44,41,874 
ae 11,12,50,000} “ 72,58,880) | 10,84,27,353 |45,37,34,719 2,26,36,091| | 6,50,58,416) 16,86,98,971 | | 5.99, 32, 240 258,91, 768) 44,23,93z 
1 \ | | 


| 81,08,06,708 





; 


* Gone to Reserve Bank. 


MERCANTILE BANK 


The directors’ report for the year ended December 31, 1937, 
shows that the balance of profit and loss account for the year 
amounts to £183,497, and the amount available, after adding 
£172,829 brought forward from last account, is £356,326 


OF INDIA 


£12,000 to the officers’ pension fund, written £20,000 off treeholy 
banking premises, and made an additional allocation of £25,000 
to contingencies account. They now recommend a final dividend 
on the “ A,” “'B” and “C”’ shares of 6 per cent., less income 

















From this sum has to be deducted £63,000, being the interim tax (making 12 per cent. for the year), leaving a balance of 
dividend of 6 per cent., less income tax, on the “A,” ‘“‘B” and {173,326 to be carried forward 
““C”’ shares paid in September last. The directors have added 
LIABILITIES ASSETS 
= | | 
| | | Cashin | / | } 
Capital Notes | Current and Bills Acceptances || Hand and | Government Bills Bills | Loans 
December 31 | and in Deposit Ac- emake | on Account at Bankers, and other ns iy i Ieee i Receivable | Premises 
Reserves Circulation | counts, etc. | —— | of Customers including | Securities iti ee Vand Advances 
| | Bullion | 
| | | 
sere erence sean alsin a penne —— _ 
f £ f£ al £ ae ae £ £ 
1933............ | 2,125,000 103,990 | 12,248,040 416,628 | 125,134 1,957,613 | 5,968,124 1,699,898 7,578 4,632,622 | 359,037 
1934............ | 2,125,000 155,637 | 12,974,356 537,745 | 214,212 || 1,760,773 | 6, 107,952 | 1,837,611 28,667 5,902,092 | 351,461 
1935............ | 2,125,000 | 160,412 | 13,916,615 512,018 | 171,383 2,024,631 | 6,630,425 2'179'899 19,163 5,107,638 | 341,461 
Si siccenans 2,125,000 | 254,573 | 14,675,061 621,406 268,957 1,847,224 6,989,235 | 2.751.641 22,981 5,866,405 | 336,954 
A | 2,125,000 326,856 | 16,025,388 608,779 308,319 2,232,768 6,763,984 2,283,076 15,741 6,887,963 | 321,036 
} | | | } 
P. & O. BANKING CORPORATION, LIMITED 
The directors report that the net profits for the year ended directors have transferred £5,000 to the Officers’ Pension Fund 


March 31, 1937, after providing for taxation, bad and doubtful 
debts and valuing investments at or below market rates, amount 
to £102,481 which, with £56,014 brought forward from last year, 





146,655 


gives an available balance for disposal of £158,495. The 
LIABILITIES 
Current, Loans | 
March 31 | C@Pitaland | Deposit and| Payable | Apoeptances,| Bills for 
_ Reserves Other against | snente wen, | = ene 
Accounts, etc.} Security | ” . 
ce el aie aN 
| 
£ £ £ £ £ 
A iisieer 2,774,160 | 7,071,906 | 3,089,017 | 199,735 | 267,285 
pees 2:774,160 | 6,433,239 | 5,165,763 | 118,683 | 281,844 
2'774,160 | 7,169,970 5,916,250 | 130,622 | 3071896 
RE cesstoned 2,774,160 | 6,818,404 4,475,000 | 126,645 | 337,238 
ee 2,774,160 | 7,370,489 | 5,231,250 | 400,845 





IB: ankers and 


Out of the balance of £153,495 they propose to pay a dividend 
of 5 per cent. less income tax, absorbing £100,524; carrying 
£52,971 to next account. 





Cash at | | 
} | | Loans 
Bills | Advances to | 








feceivable 
in Hand, Receivable Investments | R : : _ Customers, Premises 
including | — I Peer et 
| ecurity 
Bullion | 
| 
| . | } 
£ £ £ £ } £ 
1,496,345 | 2,233,194 | 5,984,792 | 790,824 | 2,463,430 | 148,882 
1,957,887 | 2,134,364 6,807,975 | 805,824 | 2:714,907 } 3 138,000 
1,266,275 | 3,709,699 5,445,763 | 1,815,823 | 3,128,466 127,262 
1,487,355 | 3,200,943 4,561,751 1,945,824 | 2,938,111 116,000 
1,196,957 | 3,426,311 4,834,884 2,335,824 3,637,239 114,401 





THE NATIONAL BANK OF INDIA, LIMITED 


The directors’ report for the year ended December 31, 1937, 
shows that the net profits, after providing for all bad and 
doubtful debts, amount to £465,862, and adding £243,955 
brought forward from the previous year, the available total is 
£709,817. An ad interim dividend at the rate of 18 percent. per 


annum was paid on September 23rd last, absorbing £180,000, 
and the directors now recommend a further div idend at the same 
rate less income tax. They propose to add £50,000 to the staff 
pension fundsand to write 450,000 off house property account, 
leaving a balance of £249,817 to be carried forward. 

[Continued on page 56 
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KRISTIANIA FOLKEBANK 


ESTABLISHED 1888 


HEAD OFFICE: NYTORVET I. OSLO 
Telegraphic Address: FOLKEBANKEN 


EVERY KIND OF BANKING BUSINESS TRANSACTED 


London Correspondents : 


Hambros Bank Limited Martins Bank Limited 
Messrs. Guinness, Mahon & Co. Midland Bank Limited 
Messrs. Lazard Brothers & Co., Limited Westminster Bank Limited 


ANGLO -INTERNATIONAL BANK, 


LIMITED 


24-28 Lombard Street, London, E.C.3 


Telephones : Mansion Hovwsz 6543 (9 lines). Telegrams : “ AxcLanx, Lonpon.” 
CAPITAL: 
Authorised £2,000,000 
Paid Up - £1,960,008 
London Clearing Agents: Bank of England. Glyn, Mills & Co. National Provincial Bank, Ltd. 


BOARD OF DIRECTORS: 
Sm BERTRAM HORNSBY, C.B.E. (Chairman) 
E. W. H. BARRY, Esq. JULIAN DAY, Esq., M.C. A. G. M. DICKSON, Esq. 
ZOLTAN HAJDU, Esq. Sm GORDON NAIRNE, Bart. 


Every description of Home and Foreign Banking transacted. Special facilities for business with the Continent of Europe 
Current accounts opened and deposits for short periods accepted at rates which may be obtained on application 





ANGLO - PORTUGUESE COLONIAL AND OVERSEAS BANK 


(REGISTERED IN ENGLAND) LIMITED 
9, BISHOPSGATE, E.C.2 
AUTHORISED CAPITAL - £1,500,000 PAID-UP CAPITAL - £1,000,000 
Londen oy of Directors : 
w.j. weey RICH, O.B.E. Chai e Rt. Hon. THOMAS A ene P.C., Dopey Chairman 
The Rt. Hon. Sir FRANCIS Oo. INDLEY, G.C.M.G., C.B., C.B.E. F.G 
Directers Resident Abroad : 
Dr. F. J. VIEIRA MACHADO A. M. CORREIA DE SA JULIO SCHMIDT Dr. J. G. PINTO CORLHO 
Every Description of International Banking Transacted 
Approved Bills and Documents negotiated or advanced against Collections on all parts undertaken Loans granted against marketable securities 


Foreign exchange transactions given special attention Current aad Deposit accounts opened in sterling and other currencies 
The Bank will be pleased to assist in opening up fresh business connections with Portugal and her Colonies 


ENQUIRIES INVITED 
Sole London Representatives of : 
BANCO NACIONAL ULTRAMARINO, LISBON, 


and its offices in PORTUGAL, the PORTUGUESE COLONIES, BRAZIL, BOMBAY, and of 
BANQUE FRANCO-PORTUGAISE D’OUTRE-MER, PARIS 
Correspondents throughout the World 


THE FIRST BRITISH AMERICAN 


CORPORATION LIMITED 


EUROPEAN CORRESPONDENTS OF 
THE FIRST BOSTON CORPORATION, NEW YORK 


3 LOMBARD STREET, LONDON, E.C.3 


Telephone ! Telegrams ! Cables : 
Avenue 3333 (6 Lines) Firstcorp Stock, London Firstcorp, London 
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NATIONAL BANK OF INDIA— continued 
LIABILITIES ASS: TS 





= — - _ - —— RS 


1) i 


Current, 








| Indian | | ; 
—— Capital and | Deposit and Bills Acceptances [Cash on Hand, | Government | Other Bills of Discounts, “ 
mber 31 | : for at Call, and | 7 a Loans, Premises 
Reserves Other Payable Gistentars t Bankesed Rupee | Securities Exchange _ 

| Accounts, ete. | | ’ | . | Securities | f 
ne oaren Pareto ens rn ees Se omarerre ems atid me ; a eee > 

£ Sig f ! £ | £ L f | £ £ 
a 4,200,000 29,636,308 | 760, 818 382,996 4,563,811 | 5,585,774 9,788,374 | 3,553,507 10,805,737 | 690,580 
Sl eontamiessnenns 4,200,000 28,703,042 756,190 |} 351,156 3,990,939 5,109,765 | 9,522,179 4,280,728 10,515,597 691,574 
an des 4,200,000 29,382,941 660,259 | 408,110 || 4,427,753 5,021,262 9,789,005 4,427,068 10,283,643 641,574 
1996 .............. 4,200,000 30,027,681 645,844 330,830 5,411,234 5,264,652 9,259,332 4,809,434 | 10,004,846 647,984 
ee 4,200,000 39,466,946 662,936 472,330 5,303,152 | 5,303,684 10,000,378 4,525,843 | 10,073,728 | 652,914 








FOREIGN BANKS HAVING LONDON OFFICES AND BRITISH BANKS 


TRADING ABROAD 
ANGLO-CZECHOSLOVAK AND PRAGUE CREDIT BANK 



















LIABILITIES ASSETS 
= ae ahaa Cash in Balances | . a a , Aeoahs A ' 
. © - as | Bala ! 
Pe = | cari on Deposit Current | ances on | Items in Hand with | Bills | Invest- Partici- Advances, | Items in P 
oa Accounts | Accounts | account | Transit and with Banks | receivable ments pations etc. Transit an 
Reserves Fuad “lente i| 
| of Clients || Banks Abroad 
} | 
Ke. Ke. Ke. | Ke. Kc. | Ke. Ke. | Ke, Ke. | Ke. | Ke, Ke. Ke, Ke. 
1932) 138,026,347/62,329,600) 1,020,009,026) 1,860, 114,434) 18,664,391/36,546,609! 179,716,197|34,001,508 248, 500,023' 395,76 1 ,862/ 73,650,000} 2,079,416, 105) 22,658,349)/77,072, 201 
1933) 138,072,478)|62,829,600) 915,962,039 





1,739,781 ,025) 19,036,090) 23,962,059 || 177,097,488) 36, 691, 289 190,820,960 495, 859,546 73,000,000 1,903, 180,462 /21,348,095 75,091 jn 
1934) 138, 104,763/62,329,600) 974,898, 892) 1,722, 268, 461) 28,525,008) 23,248,982 238,965, 057) 49,719. ,832) 145, 255,742) 416,321 ,891|73,000,000) 1 897, 929,704) 20,204, 844/73,741 ‘668 
1935) 138,137,894 62,329,600) 1,034,541 ,007) 1, *757,416,620| 30,057,253) 23, 149,015 || 290,882,425/94,910,648) 155 485,055|447, 524,538|73,000,000] 1,864.794.756) 14,015,798|75,846 ,295 
_ 201,091 |}62,329, 00 1,055,814, ees 916, 037,36¢ ‘i , 146,062) 24,082,087 | 280,461 ,696)/94,° 46, a 163, eran 887, weer Tey 3,000. 0001, 918, 926, _- 141, — , 238 


a i 


ANGLO-INTERNATIONAL BANK, LIMITED 


The directors submit a report for the year ending December 31, from this sum has been deducted the surplus of interest, dividends, 
1937, which states that the net losses on the realisation of assets commissions, etc., over general expenses and directors’ fees, 
and sundry provisions amounted to £51,850, and expenses in £12,954, leaving a debit balance for the year of £41,770, which, 
connection with the liquidation of foreign branches amounted added to the balance brought forward from the previous year, 
to {2,874, making a charge to profit and loss account of £54,724; £487,023, makes a total debit balance of £528,794. 



































LIABILITIES ASSETS 
| 
Accept- | | | | | Accept- 
Current, ances and 1] Cash with Balances Pe I ow ‘ ances and 
: Deposit {| Guarantees|| Bankers | Money with | Bills Re- | Securities | Notes and | ,ayances, | Guarantees | Premises 
Dec. 31 Capital 1} | : ; | and In- Treasury : 
and other |for Account | andin | at Call Bankers | ceivable | t Bills. et etc. on behalf Abroad 
Accounts | of Cus- i} Hand | Abroad | | vestments | Bills, etc. | of Cus- 
| tomers | | | | | tomers 
1 | 
| 4 
ij j 
£ £ ge erg £ £ £ £ f £ * £ 
1,960,008 509,763 1,414,266 || 42,429 225,000 31,412 88,315 455,448 191,263 1,238,330 1,386,531 171,939 
1,960,008 442,310 1,176,116 ! 39,468 225,000 38,649 64,079 | 882,482 128,655 612,619 1,160,085 | 171,939 
1,960,008 | 505,242 1,084,465 | 39,734 425,000 42,510 61,372 759,624 | 128,939 414,341 | 1,084,465 | 171,923 
1,960,008 569,984 907,980 || 50,759 245,000 | 16,503 | 75,656 1,125,568 128,331 230,253 907,989 170,000 
1,960,008 627,760 436,560 1 47,423 230,000 34,403 52,317 795,129 ice, 124,003 564,944 477,315 170,000 
| 
ANGLO: PALESTIN YE BANK, LIMITED 
| | | | } | 
| as | ener, Cashin | Balances | i 
December 31 | ¢ apital and Bile Sapa sacnesem —_ Hand and with Banking } iis | Investimen Adv _ » ] ses 
Reserves Payable and other and other | : oe Discounted | ‘ 
i } } at Bankers |Correspondent 
' Accounts Engagements | . | | 
£ £ f £ £ £ £ £ ; | £ 
350,850 | 175,362 | 4,563,544 | 259,978 740,299 246,839 | 349,450 | 2,199,768 | 1,479,203 | 90,754 
390,854 } 300,991 6,329,448 204,976 600,108 240,070 636,559 2,645,761 2,157,950 | 107,416 
690,854 | 297,590 | 7,152,865 | 378,294 873,725 231,149 | 703,556 | 3,070,658 2,785,670 95,004 
1,079,497 | 209,341 | 7,425,525 | 378,950 | 918,639 195,936 533,995 3,935,138 2,626,658 150,856 
079,497 | 76,520 | 6,844,919 | 496,604 | 918,264 144,818 681,799 2,690,201 3.010,144 69, 
1,079,497 176,5 , 3817 169,446 


ANGLO-PORTUGUESE COLONIAL AND OVERSEAS BANK, LIMITED 


The report of the directors for the year ended January 31,1938, the balance of £49,505 brought forward from last year, make a 
states that the net profits, after making provision for bad and _ total of 65,581: this it is proposed to carry forward. 
doubtful debts and income tax, amount to £16,076, which, with 
































LIABILITIES i : ad LENS | > TS” Bias ai Se 
i i 
| Baaco Nacional 
: Current, De- Acceptances |'Cash at Bankers n Ultramarino, 
Capital 1} Balances with Bills dis- ’ 
Jamuary 31 posit and Other} and Confirmed in Hand ; a i Investments | Advances, etc. Lisbon and 
end Reserves Accounts Credits | and at Call | Banks abroad | counted Branches, 
\| Accounts 
ee i “ 
£ f£ £ l £ £ £ | f é f 
1,000,000 664,567 390,818 i} 278, 321 164,898 } 373,339 393,598 197,325 206,774 
1,000,000 734,661 632,684 || 350,999 175,007 | 444,799 | 365,175 234,631 134,275 
1,000,000 838,995 535,822 || 379,349 | 202,046 | 691,770 | 234,018 235,425 83,668 
1,000,000 985,217 787,666 378,528 | 62,854 | 712,590 } 277,932 399,069 158,749 
1,050,000 1,339,193 803,801 } 590,214 | 50,716 874,025 | 540,497 304,322 5 
| | | 
BANK OF AMERICA 
LIABILITIES N.T. & S.A. ASSETS 
: Liabilities ' . 
a for Letters | Cash and | Investments oom & Fh amine 
December 31 — of Credit, Deposits Circulation due from and aerate ’ Premises, ete . 
Profit and A samen — Serusttinn Reserve and Bankers 
Reserves i - “a = Bank Acceptances | 
$ $ $ $ ' $ 2 $ $ 
112,357,400 20,992,019 826,051,868 45,500,000 106,488,147 334,346,029 2,700,000 483,678,945 30,014,219 
105,977,315 17,554,907 997,695,995 , 500,000 130,945,752 485,160,617 3,934,790T 472,382,853 37,306,116 
104,107,653 18,046,264 1,155,265, 465 ee 134,989,706 620,219,559 2,475,000 451,009,354 35,394,076 
108,139,177 23,221,264 1,298,976,759 bo i} 204,171,712 623,304,982 2, 505. ,000 532,076,966 34,759,618 
111,995,831 23,998,508 1,357,378,756 eve 244,970,758 550,551,379 2,580,000 630,668,811 35,369,955 








* Includes figures of Bank of America State Bank. ¢ Includes investments in Federal Deposit Insurance Corporation. 
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BANCA COMMERCIALE ITALIANA 
The net profit for the year ended December 31, 1937, was 34,914,977 lire. 














LIABILITIES ASSETS 
—————— ee —— 
| | Bills Other 
; | Receivable, articipa- Govt. 
Dee. | Capital and Bills yo oe “\— t | Guaran- | Rebate Securities || Cashin | Govt. Contango | tionsin | Securities Current 
$1 Reserves Payable en ra ee tees on Bills | Deposited || Hand Securities | and Loans| Affiliated and Accounts 
ceptances ccounts | and Money Banks | Bonds and 
| at Call Shares 
St 
Lire | Lire | Lire | Lire | Lire | Lire Lire 1} Lire Lire Lire Lire Lire Lire 


1983 | 840,000,000 172,240,564/174,793,456 
1934| 844,244,493 159,587, 424) 191,881,548 
1935 | 844,785,576/199,914,293) 24,329,912)6, 960, 026, 565) 207, 295.021 7,293,737 
1936 | 845,769,054) 206,239,123 29, 484,872/6,900,421 »209) 199,189,203) 5,393,536) 6,832,915 1038) 
1937} 847,596, — 242,083, ee 202 "7987, 477,990, 8291316, 613,061) 8,634, —_ ,932,670,471|'705,722, 91214, 932,611 — 104,207,077 250,944,629 


\| | | 


8,049,268,536 434,483,812) 23,697,227 
7,840,409,929 293,125,070) 4,213,065) 8,936,653, 558) 460, 641,261) 5,164,446,833) 132,843,392) 254,465,901 | 160,379,252) 2,601,139. 646 


8,270,076,847 || 531,004, ssa 5,359,759,801) 129,977,320) 279, 130,867 | 243,660,257) 2,675,795,818 
7.991 ,987,675)|%64 779, 261 8, 657,177,195/ 118,296,284 252,892. 498} 192.887,964) 2,298, 101 499 











640,014,933 4 ‘688,231, 753) 93,402,047| 251,794 1995) 128, mee, O52 2, 044, ,889,931 
187; 441/2,290,031,994 
































BANCO DE BILBAO 
; , i LIABILITIES ASSETS _ 
Capital SS. soon oe Cash in Govt. and | Advances | Banking 
‘ as i | Bills —— Sundry Securities || Hand and Bills . jon Security| Corre- Unissued : 
December 31 ~ a Deposits Payable —s Creditors Deposited | at Other | Receivable! ——. |and Sundry/|spondents, Shares Premises 
| etc | | Banks 3 Debtors etc. 
i i i 

Pesetas | Pesetas | Pesetas Pesetas | Pesetas | Pesetas | Pesetas Pesetas | Pesetas | Pesetas | Pesetas Pesetas Pesetas 
1081 —....- 183,305,513 809,908,235) 19,063,717; 5,492,448) 77,650,274| 3,179,933,511 1193, 731,140} 89,703,100 441,451 852| 78,728,465) 136,948.983) 25,000,000) 19,974,502 
1982 ...... 186,679,449 859,787,987, 20 699, 207| §,911,238)127,975,914 2,978,170 527] 221,163 378 110, 651,192 436,634,844! 85,259, 262) 133,015,511 25, 000,000} 19,974,501 
1933. _...... 187,652,774/910,620,132| 25,733, 353) 62,188,534) 12,188,359 3.020,435,006) 236, 749 811 98,375, 816 444, 942, 697) 96,011 996! 172, 925,043) 25,000, 000} 21,217,751 
ME esneee 187,652,774/ 894,194,502) 26,371,700) 81,409,445] 18,362,538 3,104,414,830) 219,174,434; 96,381,786 483,770, 979) 122,385,899 126,562,473; 25,000,000) 21,490,873 


1935 175,000,000 872,522,897 | 35,814, 026] 29,441,565] 15,377,037) 3,170,427,201 |/232,835,780| 91,447, 621 501,108,551 | 134,337,201 
June 30, 1934 175,000, 000 853, '470, (601 37,073, 13) 15,691,413) 15 ‘983,011 3,132,465, 580 192, "992,042 90,991 ~~ 498, 195,999) 144,681,164 
| 


BANK OF ATHENS 
The report of the directors for the year ended December 31, _ staff pension fund, amount to Drs. 20,958,660. It was proposed 
1937, states that net profits, after making the necessary provisions to declare a dividend of Drs. 12 per share, and to carry forward 
for amortisation, general expenses, taxes, installations and _ the balance of Drs. 5,043,530. 
repairs to premises, and the payment of Drs. 4,006,707 into the 


67,255,390) 25,000 000 21,490,873 
76,519, —_ 25,000, 21,490,873 



































LIABILITIES ASSETS 
| || 
| Capital | Deposits | | Hand _ | Due from Loans, 
= Sight Fixed ~~ | Savings Current | Cheques “ey Bills Advances, Current se 
ber 31 and k and Bank ‘ 
Decem | tomes Deposits Deposits hase tnineel Bank | Accounts | Payable "eee Po som Receivable am, Accounts Securities 
| | Bills 
| Drs. Drs. Drs. Drs. Drs. | Drs. ze Drs. Drs. | Drs. Drs. | Drs. 


|176,000,000) 857,464, 756! 558,469,769) 37,336,965 653,101,421 304,659, a 52, 302, 444) '431, oa, Bs 82,033,728 325,698,998| 899,861,485/615,013,064/207,991,710 

|176,000,000| 900,419,519} 529,680,677 40,367, 579|713,525,171| 262,912,596) 35,684, 350] 

176,000,000} 878,179,945) 450,565,385) 38,321 ,310/682,618,617)| 289,309,334 | 92,394,305 |263, 800,580) 68,709,082!476,246,778 905,862,225 5a8,848,341|221,1 52.733 

176,000,000 879,777,476 439,856,921 41,611,658 742,909,986) 260 095,182 31,831,272! |321,376, 249) 96,642, 680 494,204,055) 831 244,476 528,925.193 203,661,250 

|'78,000,000 909,207,9111473,463,521] 41,625,249}832,322,1 2 ama 34,374, —- 256,036, 402) 94,991,2 ~~ .264,044| 836,682,955 597,128,977 |229,641,771 
' 


\290,609,654| 58,742,858 492,363,818) 928,581 ,409| 598,925,999 213,894,828 














BANKERS’ TRUST COMPANY, NEW YORK 























LIABILITIES ASSETS 
Capital | | Out- | Out- } Cash i | Ex- te Custo- 
a} i Un- Con- | standing emul He i. changes US. |p i Time /|* i mers’ 
December 31 = divided | tingency | Deposits and eens i yp for Govt. | mand | 1 oans and _ Liability | Premises 
Surplus Profits Fund Certified | | Accept- and at Cleari Securities | Loans Discounts Invest- on Ac- 
Fund Ct ances Banks pong Te | ments 
reques | House | | ceptances 
i 
| | | | | {| | | | 
2 cate i 1 2s ce ok Sl $ $ $ $ s $ $ 
Pe phntecécccess 175,000,000) 10,030,599) 15,849,892 595,278,582 16, 447,172) 16,172,954! | 111,724,952) 26,901,289| 242,478,351) 166, 367,060) 205,717,183) 44,207 626/14 ,955,865) 20,682,195 


175,000,000) 12,018,798) 16,922,710 861, 365,212 21,622,819) 6,803,883) | 189,202,302 /55,875,115| 437,811,600 49,922,006 | 183,182,634) 50,367,524) 5,937,672) 20,453,109 
. \75,000,000 18, 386,035 113,966,038 860,783,720 49,592 323| 4, 193.581 190,298,399 | 82,091,686) 458, 595,209 50,794,858! 158,125, 324/55, 428, "41 3,765,941/ 20,115,982 
. |175,000,000,23 937,771) 8,200,000 910,920,321/42, 700,840 9,273,253) 225,816,844/59,575,789| 448,276,818) 76,987,807/175,958 646) 52,383,310) 8.$61,325/19.822. 258 

'75,000,000|26 932, 372) 5,500,000 819, 473, 017, °% 323, me 5 /873,894 | 262,548 353 o7 508,449)543, 935 an 59,246, 500 888, 131, — 473 728) 5,522,563) 19,522,428 








BANCO DI ROMA 
The net profits tor the year 1936 were 9,773,328 lire. 

















LIABILITIES ASSETS 
| | | . | i 
Deposits | | | | . Portfolio } 
—_ " Balances | Accept- | Guaran- Cash in Balances | ‘ 
ber $1 Capital | = a nt; “Due to | Circular | ances on | tees for Sundry || Hand and oo aa Due by | Secured Invest- aoe 
December 3 R aerves | Savings | COffespon- | Cheques | behalf of | Third Deposits || with Sicht Corre- | Advances} ments Traenail 
ROSE VS inameaie dents | Customers} Parties || Banks wende | spondents pos 
| 
| | | | | 
Lire | Lire Lire | Lire | Lire Lire | Lire || Lire Lire Lire | Lire Lire Lire 
TE euidee 1262, 000,000 441,259,451) 1,772,517, 955 87,267,030 88,659,099 92,354,927 1,261 ,534,378 510,316,868 712,291,378 692,025,639 113,443,516 237,085,663 126,591,100 
ale [240,000,000 611,777 76 1,833,605,306 98.934, 020 60,717 51} 75,334,695 1,943,010,322 434,170,948 1102022899 694,962,819 211,868,937 126 012,122)139,156,500 
tae 1241,280,840 688,274,377) 1,766,815,436 95,254,530 69,186,774) 102,095,859) 2,722,524,207 |421,615,788 1103550152|774,292,691 277,425,699 106. 135,451 154,839,500 
ee 1242 "280, 840 665, 1° 29, 453} 1, 343, 532,080 108099152 7,156,290) 108,431,121) 3,415,778,790 |461,127,147 1204025367)| 708,364,073 233,488,454 107,654,456 164,938,500 


1936... |243,280,840 982,: 348,883 2,245,674,372 141801118) 6, 775, 608) 1 72,005,826 2,987,658,127 ‘mene Wenn ents Cmte ne 
| | | | 





BANK OF LONDON AND SOUTH AMERICA, LIMITED 
The profit for the year ended September 30, 1937, after de- distribution :—To dividend of 5 per cent., payable December 15, 
ducting all expenses and charges, and after providing for bad 1937, subject to income tax, {2:)2.000; to bonus to staff, 469,000; 
and doubtful debts and legal reserves in South America, amounts __to contingency reserve, £200,000; to promt and loss carried 
to 462,075. To this sum has to be added £168,925 brought forward, £169,000. During the previous financial year the 
forward from last year, making a total of 631,000. From this bank took over the business of the Anglo-South American 
unappropriated balance the directors recommend the following Bank. 














LIABILITIES ASSETS 
Current i | 
Bills for ae 7 
. and Deposit Ne Acceptances aiid | Cash in Hand, : Advances, 
September 30 — and Accounts, and te on behalf oe at Bankers, aceite Securities, Premises 
Reserves Contingency ; of Customers f . and at Call etc. 
Reserve of Customers 
f f 7 om f f£ f f i £ 

5,040,000 42,738,822 474,383 1,353,840 7,546,067 17,541,304 9,227,403 20,223,810 1,961,888 
5,940,000 31,362,686 $25,476 1,611,076 7,624,610 9,632,729 6,661,702 19,399,185 1,936,600 
5,540,000 28,288,764 660,544 1,719,341 6,350,249 7,144,293 6,025,981 19,862,878 1,913,705 
SE sais ckteaunonmceeins 6,040,000 55,403,372 1,167,703 2,604,644 8,952,716 13,520,531 10,118,302 35,075 .487 2,852,808 
Ciliaiuhbedini dhaltente 6,040,000 58,303,757 1,401,739 3,031,938 10,168,406 15,314,448 10,549,290 36,018,560 2,688,363 
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BANCO ESPANOL DEL RIO DE LA PLATA 











LIABILITIES ASSETS 
oyu cc, els See ee re a. ase. Ls le i= | — 
Capital, | Discounts, “ Accounts Properties ans Bills for | Mortgage 
Reserve 4 Bills for | Advances | Overdue received a Scenes Collec Loans for 
June | and Con- | Deposits Re-dis- | Securities Cash ian | on nd i in Pay- Securi- t tion for | Account Pre- 
30 . aoe counts deposited Met | = ment ties nen Account of of mi 
tingency tion, Ad- gages | Liqui- of Ad- | Treasury Third Third _ 
Fund | | vances dation onal | Bills Parties Parties 
' ! ' | 
$$$ 
| 
£ £ £ £ £ £ £ £ £ £ £ £ £ £ 
1931 5,699,231 {27,045,197 | 6,459,726 |34,801,680 || 3,397,149 |24,682,636 | 2,601,534 | 2,588,770 | 1,532,714 | 1,725,727 | 2,837,301 | 2,985,116 |1,070,478 |1,181,912 
1932 5,808,881 {23,952,661 | 7,817,143 |34,988,662 || 2,713,187 |22,414,855 | 3,201,107 | 2,620,982 | 1,986,873 | 2,301,725 | 3,710,317 | 2,221,380 |1,207,699 |1,192,968 
1933 5,819,738 |24,799,994 | 6,791,232 |36,821,498 || 3,025,599 [21,032,670 | 3,711,099 | 2,623,940 | 2,155,689 | 2,691,073 | 3,710,317 | 2,708,868 |1,278,027 |1,263,949 
1934 5,830,348 |27,218,457 | 6,666,690 |43,255,870 || 3,979,971 |20,982,048 | 4,008,408 | 2,590,636 | 2,579,485 | 3,112,269 | 3,710,317 | 3,054,766 |1,214,861 |1 rey 449 
1935 5,839,959 [23,198,658 | 7,226,342 |29,099,988 || 1,365,706 [19,971,969 | 4,163,675 | 2,529,656 | 2,661,570 | 2,925,140 pon 1,930,841 | 744,262 924,715 








THE BANK OF ROUMANIA, LIMITED 
The report for the year 1936 states that the balance of earnings covering London office, directors’ fees and payments on account 
in Koumania, namely, £11,739, cannot be remitted and has of the Bucharest branch exceed earnings by £3,459, which has 
therefore been added to the provision for bad and doubtful been covered by a transfer from sterling reserve for doubtful 
accounts in Roumania. On the other hand, sterling expenses, debts, contingencies, etc 





























LIABILITIES ASSETS 
| | | a oe ee 
| | ; ae } } Money at | Bills 
| Capital | Current ee Seer, \| Cashin | Balances Call and British ~ eivable, P 
D ecember 31! and Accounts, Aocount of Cc os . ] Hand and | with Banks | Short Treasury Investments ( — Soparey 
| Reserves etc. aw on oe at Bankers | Abroad Notice in Bills arrent Account 
Customers Accounts || | | | and Other 
| London nol 
| | | Accounts 
| | | | | 
| l | l : ae 
£ £ £ £ i] £ £ f £ £ f 
2932 ..... ; 300,000 844,266 44,477 5,449 || 258264 | 44,934 | 285,000 100,000 25,985 430, 363 339 
a 300,000 872,363 77,050 7,799 | 280,282 21,060 | 30,000 350,000 26,688 461,436 4,311 
a xa 300,000 1,412,071 87,122 3,051 791,739 | 10,259 125,000 250,000 31,823 482,802 17,258 
SD Scaepciey 300,000 1,246,401 32,636 3,956 436,806 | 7,416 25,009 ° | $86618 635, i41 | 17,633 
BOBS  .n2000.06 300,000 936,972 97,533 13,222 200,303 | 9,329 245,000 e 224,817 546,272 12,731 
| 
* Not shown separately, 7 “ee ao oye 
THE BANK OF TAIWAN, LIMITED 
LIABILITIES ASSETS 
|| | Interest . | 
=e . : Accept- | | : | Govern- | | 
Capital Notes in | ‘ | Bills | Due to Cash in Bills, Bills ana Due from | Premises 
Dec. and Circula- | — ae Redis- ae Corre- Hand and! Bullion 4 Bought Be nd Corre- and 
Reserves tion | F | y counted t : | spondents!| at Banks ans, fC. | and Export} ne len »ndents) Estate 
| | ees, etc. | j a 7 etc. 
| | j | 1} j | advances | 
en een aera et temeeny aera 
Yen Yen Yen | Yen Yen Yen Yen || Yen | Yen | Yen | Yen Yen | Yen Yen 
1933 | 17,354,000) 48,993,959) 256,576,207 43,995,261} 49,615,985) 4,324,724 3,014,182) 16,437,511) 20,161,352) 228,380,415) 53,623,425) 90,835,549) 1,946,591) 6,983,874 


1934 | 18,104,000) 62,653,877) 264,470,796| 36,050, 000) 33,725,308) 4,326,675) 2,638, 177] 16,262, 787] 19,857,496) 212,951,387) 71,427,871) 89,055,178) 2,191,499) 4,782,609 

1935 | 19,004,000) 70,190,978) 255,783,541) 48,811 280) il 766,647} 6.316, 551) 1,957,809) 12,162,956) 15,469, 212| 212,765, 357] 59, 572,815/100,094.852) 1,665,043) 4,838,891 

1936 | 19,504 ,000) 63, 673,700] 257,690 062) 57 (938,643 3,600,616) 3,076,606) 1 713,804 | 12,863,140) 15,557,040) 203,674,503) 61,833,236/103,812,626| 659 541| 4,887,700 

1937 | 20,700, 000 | 75,489, as 266,414, — 70, 592,610) 7,756 ,085| 4,099, (807) 1,808,684 19,240,288 12,380,151) 205,306,560) 83,378,043 114,827,664] 999,087) 6,025,434 
| ' | | | 








BANQUE COMMERCIALE DU CONGO 
The report of the board of directors for the year 1936-37 Owing toa change in the presentation of the balance sheet, th 
announces a net profit of Frs. 2,400,233, out of which a dividend figures for 1935-36 and 1936-37, below, are only approximately 
of 8 per cent. free of tax, has been paid. Frs. 250,000 have comparable with those of previous years 
been allotted to the reserve, and Frs. 13,345 are carried forward 


















































LIABILITIES ASSETS 
| | | | Debtors 
. - : | : rte 
30 cages | Dividend | Sundry nameneee | Bills | Sundry = a. | Government Sundry | Bills Invest- oer for 
June a Due | Creditors ee ti.e | Payable | Accounts anc | Securities Debtors | Receivable} ments | | Accept: 
Reserves | Securities at Bank | | counts | “a iices 
| 
— | | 1 i| a 
Frs. | Fe. | Frs. | Frs Frs. Frs. Frs. Frs. Frs. Frs Frs. Frs. Frs 
1933 -| 41,000,000 | 2,108,434 | 247,297,554 | 265,446 | 1,867,729 | 3,972,950 || 14,477,632 | 231,825,925 | 33,162,484 | 2,804,500 | 10,803,722 | 23,097 
1934 | 41,510,000 2,108,434 | 207,757,124 265,446 1,249,908 | 3,176,794 || 11,830,639 | 195,887,411 | 29,155,447 | 5,735,277 | 9,996,768 | 54,982 11,912 
1935 35,000,000 | 2,100,347 | 107,369,940 | 361,500 | 1,905,369 | 1,689,381 || 26,727,663 | 84,806,315 | 25,592,006 | 6,326,877 | a | 45.937 1,233,250 
1936 35,000,000 l2 2. 391,297 | 201,788,409 ‘ 71,134 | 2,765,341 || 5,408,842 | 124,201,737 | 18,218,460 | 90,212,674 | 461,292 | 13,176 
1937 35,250,000 | 2,400,233 | 163,160,089 | 39,353 2,258,691 || 6,784,819 | 177,956,299 | 14,792,177 | 99,891 | 461,292 13,887 | 
| | i | 
BANQUE DU CONGO BELGE 
The report of the directors for the year 1936-37 shows a net dividend from 11 to 12 per cent.* The reserves are increased by 
profit of Frs. 7,153,781. This permits the increase of the Frs. 500,000, and Frs. 2,968,138 go to the Trésor Colonial. 
LIABILITIES ASSETS 7 
| | 1} | | Property 
Capital | Due to . | | Cashin | Gold ont Govern- . ~ ‘ ty 
June 30 and Notes Colonial Dividend) Creditors | , Bills. | Sundry | Hand and | Gold ment Bills Sundry Sundry Preis ; 
. | Due | Payable | Accounts : Receivable} Debtors |Accounts| Furni 
Reserves [eee | at Bank | Exchange) Securities | | | ture etc 
| | 9 ay 
} | | 
Frs. | Frs. Frs. Frs. Frs. Frs Frs. | Frs. Frs. | Frs Frs. Frs. Frs. 
RD cccnessecvenss 58,600,000) 116,044, .336 | 2,118,723/2,409,639) 553,690,105 11,766 575} 3,655,629 | |405,569,314'61,794, 2121139,955, 5,968 sae sade 370, 143)3,387,988/9, 500,000 
BEBE cccccccccscescs 59,000,000/110,984, 588) 2,233, 192)2, 409,639) 500,033,312 8,047, 355} 2,825,247 |345,885,557/61,794,212| 130,604,834) &2,613,822/52,002,802|3,647,593| 9,000,000 
REED sntccsctcctence 59,500,000) 116,920,015) 2,352,464 /2 409,639) 543. $91,619 14,425,155) 27,650,821 ||413,967,298/85,825, 248) 52,792,871/145,238, 481/58. 764,595] 1,487, 444/9,000,000 
BED vccccccccccnsss 160,000,000/257, 214, 806! 2,661, 762|2.650,602 515,213,235 16,571,169! 4,356,910) |294,899 245 13060248)118, 713,691 |147,477,374| 151627251 16,608,181 |8,500,009 
ROBT ...ccccce.coses 60,500,000 343,540, a ey 891, 1566 654, 653,881 15,913,483) 2,899,735) 1|996. ,602,537|172825248|236,290,231 159,202,842 163299460]7,163, 9428,000,000 
| | | i | | 
— RR RRR EE eremeeemmamnnce 
THE BRITISH BANK FOR FOREIGN TRADE, LIMITED ; 
The directors’ report for the year ended April 30, 1937,shows forward from the previous year of £72,269. Deducting profit 


a loss, after charging the sums shown to the debit of the profit and on sale of premises of £6,400, this makes a total of 
loss account, of £3,361, to which is added the debit brought £69,230. 








LIABILITIES PG tee 2 ee eo of 
| Current Cash in Hand 
Investment || . > 
. j aaa Deposit and samen || at Bankers in : Loans and Subsidiary Profit and > : 
Aprii 30 | Capital ‘Other —— || London and | Investments Advances Company aan Aeaeeaet Premises 
| Accounts = i} Abroad ed toll 
' ' 
7 ca 
eae . 
£ £ | £ } £ £ _f f . £ 
351,600 276,837 85,433 59 395,319 157,629 70,813 44,050 46,000 
351,600 253,506 85,433 | 358 392,314 123,957 69,665 58,245 46,000 
351,600 236,391 86,049 | 384 392,195 99,031 68,934 67,496 46,000 
351,600 225,674 19,680 599 391,830 86,255 72,269 46,000 
361,100 220,313 be 432 377,838 81,513 69,230 si 
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Established 1872 


DIRECTORS : 


SIR AUSTIN E. HARRIS, K.B.E. (Chairman) 
; THE RIGHT HON. LORD BALFOUR OF BURLEIGH 
(Deputy Chairman) 

Tie RIGHT HON. VISCOUNT HAMPDEN, G.C.V.O., 


K.C.B., C. 
SYDNEY PARKES, ESQ. 
RICHARD DURANT TROTTER, ESQ. 
ARTHUR WILLIS, ESQ. 
Advisory Director in New Zealand : 


Sir James Grose 
HEAD OFFICE : 8 MOORGATE, LONDON, E.C.2 

Manager: A, O. Norwood 

Secretary: F. H. Lawrie 
CHIEF OFFICE IN NEW ZEALAND: WELLINGTON 

General Manager: P. R. M. Hanna 
Assistant General Manager: G. G. Littlejohn 

Subscribed Capital - - - - - - £6,000,000 
Paid-up Capital- - - - - - = £2,000,000 
Reserve Fund - - - £1,000,000 
Currency Reserve - - £500,000 


The Bank conducts every description of bank- 
ing business connected with New Zealand. 


IT(Vv—vTITVVVVVYVN 


BANK o LONDON 
SOUTH AMERICA 


LIMITED 


Affords a complete international 
banking service through 
its branches 
in 


ARGENTINA, URUGUAY 
PARAGUAY, CHILE, COLOMBIA 
ECUADOR, GUATEMALA 
NICARAGUA, PERU, SALVADOR 
VENEZUELA, BRAZIL, SPAIN 
PORTUGAL, FRANCE 


Head Office : 


6, 7 and 8, TOKENHOUSE YARD 
LONDON, E.C.2 


Agencies in: 
New York, Bradford, Manchester 


& 4 4 4 Ay 4 fe fe 4, fe 4 
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English, Scottish & Australian 
Bank, Limited 


Head Office: 5 GRACECHURCH ST., E.C.3 


and 395 Branches and Agencies throughout Australia. 






Subscribed Capital - . - £5,000,000 
Paid-up Capital - - - - £3,000,000 
Further Liability of Proprietors £2,000,000 
Reserve Fund - - - = £1,695,000 
Special Currency Reserve - £1,585,000 







Board of Directors: 
S. M. WARD, Esq. Chairman. 
SIR SLE BAILLIEU, SIR GEORGE SCHUSTER 
C.M.G. K.C.S.L, K.C.M.G., C.B./2., M.C. 
LORD 1 HUNSDON. 


E. M. JANION, Esq. SIR FREDERICK W. YOUNG, 





















Manager & Secrelary—A. A. SHIPSTON. 
Asst, Mgr.—F. C. HOUNSFIELD Sub.-Mgr.—R. J. ALLEN. 
Accountanti—C. N. HARRISON. 


Bankers: Bank of England: Westminster Bank Limited, 
Chief Office in Australia : 
COLLINS STREET, MELBOURNE 


Drafts issued on the Branches and Agencies of 
the Bank throughout Australia. Circular 
Letters of Credit and Travellers’ Cheques issued. 

Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Wool and Produce Credits arranged. 


Banking and Exchange Business of every descrip- 
tion transacted with Australia. 


BANK OF 
NEW SOUTH WALES 


ESTABLISHED 1817 


The first bank in Australasia and the 
largest, the Bank of New South Wales 
cffers a unique banking service to 
investors, traders and travellers. Over 
860 branches are maintained through- 
out Australia, New Zealand and the 
Pacific Islands. At the main London 
Office, 29 Threadneedle Street, the 
Intelligence Department is fully 
equipped to provide information on 
economic and financial conditions in 
these countries. The branch at 47, 
Berkeley Square, W.1 advises travellers 
and makes arrangements for them. 


AGGREGATE ASSETS, £123,145,000 


(Incorporated in New South Wales with Limited Liability.) 
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BRITISH AND CONTINENTAL BANKING COMPANY LIMITED 
The report of the directors for the year ended September 30, priate this balance as follows: Payment of a dividend of 5 per 
1937, shows a net profit of 416,126, to which must be added __ cent., free of tax, on December 31, 1937, £5,000; to be placed to 
the balance brought forward from last year /{2,642, making an an additional reserve account, £10,000; to be carried forward, 
available total of £18,768. The directors propose to appro- /3,768-—({18,768. 








































a LIABILITIES ASSETS 7 A 

British Deposits in 
: Deposit and Acceptances Cash in Hand, | Treasury Bills London and 

September 30 Ce ont Sowa Other and at Bankers and and Other Bills Investments Paris, 
Accounts, etc. | Endorsements at Call Government Advances, 

Bonds Guarantees, ete, 
} 
£ £ £ £ | £ £ £ £ 

165,000* 214,332 | 405,343 A 130,771 | 154,231 225,514 109,269 164,890 

175,000 164,491 j 403,135 133,835 156,436 | 45,371 249,755 184,212 106,852 

185,000 119,247 471,188 80,467 180,627 35,000 199,899 159,597 200,313 

192,500 517,555 601,305 50,000 || «511.261 50,000 341,616 100,209 308,274 

200,000 724,325 898,566 34,587 | $68,497 150,000 454,805 155,655 493,934 

| | 





——— 


* After cash repayment of £250,000. 


BRITISH OVERSEAS BANK, LIMITED 
The directors’ report states that the profit, after allowing account, /50,000, leaving a balance to be carried forward to next 
rebate of interest and providing for all bad and doubtful debts year of {71,601. The directors do not recommend payment 
(other than provided for out of contingencies account), for the ofa dividend on the ‘‘ A”’ ordinary shares, as they consider it 
year ended October 31, 1937, amounts to £52,454; balance prudent to conserve the resources of the bank in view of the 
available from last account, £69,147, making a total of £121,601, unsettled state of world affairs 
which has been appropriated as follows: To contingencies 














LIABILITIES ASSETS 
\| | | il a ae 
Current | Cash Balances | i 
Capital Deposit Accept- in Hand Money at with } Bills | Govern- Invest- | Advances, Owed by > 
October 31 and Call and | ment : Subsidiary | Premises 
entrees and other | ances, etc. | and at Short Notice Bankers Discounted ecmrithin ments etc Gonemenian 
Accounts || Bankers | . “| Abroad = P 
Je) 1 
£ Ooo: al ale ae ee ee Pe f f£ £ 
BED cccscscce 2,250,000 2,599,182 2,988,843 216,638 685,576 150,442 | 662,732 396,771 | 570,806 1,840,098 53,939 336,624 
EE ssesevese 2,250,000 2,964,622 3,121,136 | 229,388 945,996 145,423 | 498,095 379,936 515,849 2,024,740 142,023 336,781 
= 2,250,000 2,638,403 2,988,526 247,417 869,329 208,471 553,525 370,629 587,013 1,782,860 14,715 336,961 
= 2,250,000 3,982,509 4,078,265 255,894 1,259,943 | 456,753 | 973,462 446,345 594,389 1,956,870 33,485 337.076 
BET canceeees 2,250,000 3,840,339 3,089,195 278,043 1,149,195 196,622 | 138,099 446,345 703,779 3,031,211 §3,593 337,338 








THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
The directors report that there has been an increase of 1937, $15,016,494; totalling $41,480,741; less dividends paid 
$4,656,494 in the undivided profits account during the during 1937, $10,360,000; making the undivided profits at 
year ended December 31, 1937, as shown herewith :—Un- December 31, 1937, $31,120,741. 
divided profits January 1, 1937, $26,464,247; add earnings for 


LIABILITIES ASSETS 
j Liability Loans | } { 
. Certified . | for Ac- | Securities ee \ j | 
Dec. — "a condi Cireula- Accept- | ceptances! Other coh eae oan Disc — | oiiael~ 4 Siew. | Customers’ | Oto 
31 - posits | Cashier’s ting =| ances and Liabilities|| “U6 7°™ | Invest- e | Estate | gages |‘ cceptance| Assets 
Reserves Sie Notes | cetemtl Banks | meena Bankers’ Liability 
Bille Acceptances | 
; ; 
Det 2 ket $ a ee ee ee ee ee ee 
1933 [{211,303,363}1, 338,699,324; !95,640,125, 18,120,000! 99,716,312! 389,045/18,730,134) 304,790,578'454,572,716) 795,192,027 42,672,453 94,506,175 22,204,353 
1934 [23s, "396, 119}1 "639, 086,387 | '70, 705,988! a 43,836,820 408,055) 6,117,478 |514,731,534'734,634,393 651,069,766 41,570,414) 4, 055, 282 | 41,496, 542)11,552,918 
1935 |241.858,177}2,075,121,091 a i 20,518,920! 7,771,009 5,279,997 | 855,637,783 775,522,673 638,002,317/43,047,738| 2,550,793! 18,674,106.17.113.783 
1936 243,248,456 |2,236, 209,092 on = 17,360,230) 8,174,216) 7,190,078 689,417,960 1036710125; 772,031,008 41,475,886 19,681,010) 15,193,897 16,672,188 
1937 /|250,182,189/2,069,989,515 ae | — | 25,707,614 23,637,678 5,862,414 708,039,851'846,510,578' 728,522,484 42.662 ,489'11,726,121! 23,646,601 '14,271, 271,287 


COMMERCIAL BANK OF THE NEAR EAST, LIMITED 
The following is a statement of the results for the year 1937: to reserve fund, including the 5 per cent. required by the 
Profit for the year, after making provision for bad and doubtful articles of association, £2,000; to contingency account, £1,000 ; 
debts, rebate and directors’ fees, £6,223; add balance brought to payment of a dividend for the year ended December 31, 1937, 







































































forward from the year ended December 31, 1936, £536— of 2 per cent., less income tax, £3,000; leaving to be carried 
£6,759. The directors recommend the following distribution: forward £759. 
LIABILITIES ASSETS * 
. Current, Accept- | Cash in | : Balances | a 
D ber 31 oe Deposits Bills for ances, Hand and | Money | ae with Bills | Invest- ——e Furniture 
. R oe _ | and other | Collection | Endorse- at London at Call | Transit Foreign | Discounted | ments tomers, etc,|#24 Fittings 
casita Accounts | ments, etc. Bankers - Banks ’ | 
| 1 | i | 
| | } a | | ! | 
£ £ £ £ £ £ f £ f £ £ 
200,000 308,672 | 111,721 22,288 ij} 14,041 | 15,000 2,025 27,925 | 76,826 } 111,050 | 193,998 1,489 
207,000 | 270,288 | 84,611 | 20,824 14,109 95,000 456 14,142 46,115 140,353 | 167,297 1,414 
207,000 | $23,711 135,304 34,993 44,578 oes | 2,555 48,080 j 74,512 177,176 | 185,528 1260 
207,000 374,077 106,701 | 79,579 | 34,587 70,000 | 806 | 6,859 | $4,309 | 161,254 | 231,141 1,158 
210,000 408,162 122,065 | 76,688 || 21,640 | 80,000 | 12,654 | 42,320 88.701 | 135,908 242,497 1,201 __ 
THOS. COOK AND SON a LIMITED 
ee ____ LIABILITIES ae ____ ASSETS : - oo 
} ' ’ 
Current Liability tol Cash in } | 
Capita Deposit Balances Customers || Hand Deposits | Currencies; Remit- | Money at 
‘ due to | ; | Call and . Invest- | : » : 
Uctover 31 and and other | c.bsidiary | On account and with | with in | tances | “Short Discounts ments | *@vances | Premises 
|} Reserve | Accounts, aan mw A of Engage-|| Bankers | Bankers Hand in Transit | Notice eiied 
etc. Pp ments, etc.) on Account) | ] 
' | | 
; ' | ! { | 
| ' 
Laie ek le a coal a oe Oe NG 1g hs £ £ 
250,000 2,904,761 36,184 14,661 1} 599,813 1,207,500 | 26,332 129,651 | 185,000 | 341,457 | 494,300 148,076 58,815 
250,000 | 3,182,993 | 55,201 | 14,394 || 416,258 | 1,798,750 | 25,715 | 134,154 | 160,000 | 163,664 | 571,460 | 160,408 | 57,789 
250,000 3,241,664 | 66,048 | 18,699 i] 613,978 1,784,182 | 27,369 162,121 | 95,000 | 102,696 | 506,530 209,510 | 56,327 
250,000 4,016,801 | 40,845 24,364 || 707,411 | 1,953,124 28,266 210,740 | 435,000 | 10,134 622,829 283,272 56,870 
250,000 | 4,469,910 | 57,821 | 28,656 || 509,270 | 2,688,023 | 30,740 | 227,590 | 250,000 | 19,853 | 661,026 | 336,281 54,947 
CREDIT LYONNAIS 
LIABILITIES ASSETS 
i | | 
Accounts 1 Cash in Discounts 
Capital and Deposits Current Payable Accept- Fixed ; and French | Loans and Current Invest- 
Dec. 31 Reserves at Call Accounts after ances Deposits — and Treasury Advances Accounts ments Sundries 
Collection a Bills 
| | | \| : | ; | = Pa 
Frs. Frs. | Frs. Frs. Frs. | Frs. Frs. | Frs. Frs. Frs. Frs. | Frs. 
1933 ... | 1,208,000,000) 5,367,183,715|6,919,410,799) 189,625, 291) 83,710,308) 45,040,145 | 2,537,739,780| 8,139,210,178| 367,418,413) 3,037,368,301) 4,244,862) 42,417,354 
1934 ... | 1,208,000, 000| 4: 938,591,556) 6,586,828,417| 180,980, 899] 41,654,016| 30,706,771 | 2,507,845,516) 7,660,521,610) 363,225,620) 2,808,040,081| 3,953,567, 42,346,399 
1935 ... | 1,200,000,000 4,519,322,913 5,858,389,320) 171,484,089} 92,194,875! 34,463,492 | 1,779,468,093 6,944,576,417| 315,799,036) 3,052,156, 099) 3,749, 051 41,140,043 
3936 ... |1,200,000,000| 4,332,734,440|5,804,774,582| 217,258,119) 184,920,433) 28,505,950 1,586,949,641) 7,395,525,385| 418,476,662) 2 525,665,820) 3,509,078) 40,934,542 
1937 ... |1,200,000,000/4,613,074,244)|6,423,122,245) 240,082,691] 247,685,027) 745,094,015!' 1,916,834,118! 7,730,074,107| 339,746,230] 2,895,448,013} 3,464,784) 680,564,291 
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World-wide facilities for Banking 


business of every description 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN 


Principal London Offices : 

20 BIRCHIN LANE, E.C.3 — 9 PALL MALL, $.W.1. 
Principal Manchester Offices : 

MOSLEY STREET — ST. ANN STREET 


WILLIAMS 
DEACONS 
BANK LTD 


Associated Bank : 
The Royal Bank of Scotland 





STOCKHOLMS ENSKILDA BANK 


AKTIEBOLAG 
STOCKHOL™M 


Established in 1856 


Capital: 100,000,000 Kronor 


TELEGRAPHIC ADDRESS : 
NITTON-STOCKHOLM 


National Central Savings 
Bank of Hungary 


UNGARISCHE LANDES CENTRAL SPARKASSA 


Budapest IV 
Deak Ferenc-utca 7 


Cable Address: MOKTAR 


Foreign Department : 
"Phone: 182-518 


ESTABLISHED 1872 


Every description of Banking Business transacted. Pay- 
ment of Travellers’ Cheques and of Letters of Credit. 





HEAD OFFICE : 
STOCKHOLM 16 





THE BANK OF ADELAIDE 


(Incorporated with Limited Liability in Australia) 


EST. 1865 
Paid-up Capital - : - - £1,250,000 
Reserve Fund - - - - - 1,000,000 
£2,250,000 
Reserve Liability of Shareholders 1,250,000 
£3,500,000 





Head Office: Adelaide, South Australia 
MELBOURNE OFFICE: 267 COLLINS STREET 
SYDNEY OFFICE: 279 GEORGE STREET 
BRISBANE OFFICE: 305 QUEEN STREET 
PERTH (Western Australia) OFFICE: ST. GEORGE'S TERRACE 
FREMANTLE OFFICE : 78/80 HIGH STREET, 

London Office : 


11 LEADENHALL STREET, E.C.3 


Bills on Australasia purchased or collected. 


Drafts and Letters of Credit issued and Remittances cabled. Accounts 
opened in Australia for Overseas Banks. 
and Exchange business transacted. 


Enquiries regarding Australian Trade invited. 
A. BUTTERWORTH, Manager. 
























Every other description of Banking 
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CREDITO ITALIANO 


At the annual general meeting held on March 24, 1938, it was ordinary reserve, 2,878,062 lire ; to shareholders 4 per cent, 
decided to allocate the net profit of 28,780,622 lire and the profits dividend, 20,000,000 lire; to balance carried forward, 5,902,560 
of 5,872,382 lire brought forward from 1936, as follows :—to lire, making a total of 11,774,942 lire. 








LIABILITIES ASSETS 
- —_ os _ rte Se VN ns SS ees i _ - = = ——EeEeeeeeeeee ee te — 
Capital | Deposits and | | Accept- | Cheques | Guaran- || Cash in | | Loans | | - 
Dec. 31 and } Savings | C urrent | ances on Out- Sundry teeson | sand and | Bills Against | Current Invest- | Sundry 
eens | Annennis Accounts behalf of stendis Creditors Account of | at Call | Receivable | Collateral | Accounts ments Debtors 
; co | Costomers ug Customers i ” eens 
| i] 
; \| 
Lire Lire Lire | Lire | Lire Lire | Lire | Lire | Lire | Lire | Lire Lire | Lire 
1933... }600,000,000) 1,501,758,150) 4,390,802,673) 127,323,950) 


174,184,457 |59,467,515/228,747,147) | 470,708,132) 4,022,483,618 | 232,613,241) 1,128,024,849| 791,913,451 | 109,170,550 
87) 7 


1934... |}602,989,37: 2\1. 538,496, 598) 4,2 211,070,341) 1117, 086,783) 156, 658,020) 74,567,442) 228, 446,542 | 339,865,887) 3,877,522,132) 105,740,834) 1,371,342,956 752,186, 576 | 160,739,120 
1935... }605,880,040) 1,498,886,181/4,260,164,875) 8,395 "220/202, 811,189} 106490493) 200,846,796) | 359,269 '580|3880. 283,243) 67,754,803! 1,525,338,167/714,103,677| 86,544,535 
1933... }698,792,289 1,827,407,558/4,045,954,520 4, 477,832 228,655,244 |121820076 189,320,638, |596,511,847|3,684,954,255/ 118,943 912| 1, 506,320,354 729,089,735 151,612,763 
1937... 611,659,733 1,973,488,078 4,223,943,090 12 Te Tan eee 133825024/ 191,700,980, | ||463.661,092!3 3,5 

1 i | | | 


,823,505,410/133,873,725|1,841,898,463 808, a 85,502,319 











COMPTOIR NATIONAL D’ESCOMPTE DE PARIS 


The report of the directors for the year ended December 31, for each founders’ share [his leaves Frs. 51,386, which in- 
— shows that net profit, after the necessary reductions for creases the amount carried forward into the shareholders 

expenses, taxes, and other charges, amounts to Frs. 34,818.957 account to Frs. 6,566,757. 

A divide nd was announced of Frs. 40 for each share, and Frs 6-21 








LIABILITIES ASSETS 
| | | | | Di ints c ia amg | Credit 
j . - | | } : | scoun } } eal . 
q | Capital Cussent and Fixed | Accept- | ash bn and French | Loansand | Current Branches Invest Balances Sundry 
Des. 38 ond Deposit | Deposits | ances 1] Hand and Treasury Advances | Accounts | Abroad | ments with Corre- Accounts 
| Reserves | Accounts pee 5 | at Banks ee _ — _ : 2 
| | Bills | | spondents 
| | | | Pe ee ee ee ee i 7 . 
Frs. | Frs. Frs. | Frs. Frs. | Frs | Frs. | Frs | Frs | Frs. Frs. Frs. 
1932 ...... | 835,951,968) 9,055,428,638, 47,930,890) 69,901,222!| 1,537, 722,465) 5,999,200,094, 294,227,118) 1,264,774,170) 29,301,183, 13,190, 898 880,376,755) 18,783,772 
een 837,844, 517|7 7 834, 497,008 35, 765,640! 47,412,213]/ 1, ‘432, 127,402| 4,754,723,334| 316,063,860) 1,342,204, 472) 48,511,933 13,263,918 872,727,261} 21,714,477 
—_—- 839 672,636) 7, 572,546,062; 29,660,270' 65,007,490)| 1 429, 055,170) 4,424,936,984) 395,371,799) 1,255,190, 228) 25,426,808) 7,651,789) 979,144,244] 20,508,722 
ie 841,698,358) 6, 708 .728,881| 25,004,920! 114,590,483} 1,430,756,631 l3 ,779,641,237| 346,680, 341 & 192, 860. 774| 39,483,784) 13, 335. 10° 3| 861,277,833 | 18,805,860 


1038 ...... 843,979,171 7,425,884,894) 30,421,150) 140,549,892! |1,410,047,370 | 4,270,669,870, 448,691,930 1,465,285,060 $1,125,747} 13,401, 863} naa 34,125,180 
| ' ' ' it ! | ' | ' 








CREDIT FONCIER D’ALGERIE ET DE TUNISIE 











LIABILITIES ASSETS 
i Joint | C i } a 
| Capital Account | Current and ae | Advances | | 
nve; ( t | Syndi- 
December 31 | and | with Crédit Deposit Sepeues oat | ences, Cash Bills ® om a meas | Against . eaneee porns 
| Reserves | Foncier Accounts | Creditors | % | Sponcen t Securities | 
| de France* | - | | ame | | 
} Francs Francs Francs Francs Francs Francs Francs | Francs | Francs | Francs | Francs Ty Francs Francs 
|181,599,425 515,524,320 1,780,897,540 354,742,839 147,494,253) 24,346,563 180,716,641) 1,409,397,838) 80,112,086 51,200,704/253,556,937 408,284,414 49,228,373 


|182,331,502 579,501,156 1,654,649,422 366,258,236 131,459,227 18,699,973) | 140,942,924 1,291,180,907) 69,676,367 54,567,667 292,708,567 398,462,344 50,643,586 
183,068,368 595,631,784 1,580,675,016/ 306,401,920 149,499,240) 17,791,300) | 104,759,970, 1,207,413,112) 68,546,708 53,062,950 365,985,185 358,352,824 48,805,225 
|183,800,828 583,270, ~ 1,291, 188,258, 215,639,922 | 146,057,784 17,665,814 |102,473,372 885,365,691| 72,950,932 53,449,364 374,068,528 382,701,259 50,554.521 
_1184,244, 760 561 109,62 51 349, 351,328 31 3,485, 546 '174,932,660 29, 108, 976'| 91, 1 26, 609" __ 938,512 547 103,396,544 48,986 835 377,810,453 383.835,011 36,% 4,562 








* Offset by equal assets 


CITY BANK FARMERS TRUST COMPANY 












































LIABILITIES ASSETS 
| US. | | 
| Capital : ont tes Loans Government | Other Bonds Stock in 
| Undivided . ; : . and other Obligations Mortgages Federal Bank Other 
Dec. 31 j and s Profits Reserves Deposits || from Banks Secured (Direct or | and Reserve Premises Assets 
Surplus | and y > re 
| Bankers Advances Fully Securities Bank 
Guaranteed) | 
$ $ $ $ $ $ $ $ $ $ | $ 
RBBB  ccoccesce 20,000,000 1,748,152 176,799 | 47,399,612 || 15,129,969 21,699,349 8,079,696 16,383,178 ; 5,414,092 | 2,618,279 
eoccceces 20,000,000 2,223,691 279,955 | 45,656,182 || 14,957,414 12,913,684 | 17,894,870 | 14,643,070 600,000 | 4,726,509 2,424,281 
- | 20,000,000 | 2,805,961 1,057,513 | 87,526,709 || 36,275,953 9,409,432 39,771,668 | 18,573,843 600,000 4,577,240 2,182,045 
20,000,000 3,435,194 | 2,237,917 |106,445,371 || 48,200,130 7,708,245 | 32,304,003 | 18,681,002 600,000 4,427,972 2,785,780 
20,000,000 | 4,120,759 | 3,115,261 73,396,510 || 34,183,863 | 10,296,214 | 31,740,359 | 16,828,779 | 600,000 | 4,278,704 | 2,704,611 
} | | | 
GUARANTY TRUST COMPANY OF NEW YORK 
LIABILITIES ASSETS 
| Accrued | | i} | | | Real | Accrued 
Capital : || Cash in » | Estate | Interest 
Un- Interest, | | Out- US lar | | Loans and | | 
d | Accept- || Hand ; Notes of | Other | Bonds | , and 
Dec. 31 = divided Misc. . | Deposits standing Govt. | lc Bills | Premises | 
Surpl ces ~ | | F.C. d | Accounts 
— Profits | Accounts, ance | Cheques | — | Securities R.F.C Securities Purchased | ~. | a 
oe | \ } | gages able 
eee ee eee | eee eee sacee.-t suse hs aichsca 2. 
er ae ee $ | $ a we 27 $ $ Ast ake $ 
1933...... |260,000,000) 7,985,636) 5,708,549 106,189,769) 994,126, 731/25,455,921 || 202,490,022 |393,745,199|29,637,638 |107,121,584/541,614,198 2,393,977] 14,071,405 21,882,835 
1934...... |260,000,000 7,294,720 10,267,571| 94,908,218) 1,237,089. ,329/22,975, 116) |333,576,269 | 464,507,036, 20,000,000) 96,053, 087|579,712,918 2,579,303) 13,821,691 | 14,779, 5 
1935..... 7,398,412 15,076,421) 71,334,590) 1 »485,303,641/28,627, $22) 1620,600,526 474,466,017 coe 80,907,459 592,238,794 2,990,699) 13,547,352 | 7,920,514 
1996...... '260,000,000] 9,356,562 27,583,280) 47,501,824) 1,709,643,127'35, 166,883 }660,220,263 590,105,249) ose 86,092. 407/669, 293,384 2,322,210) 13,277,131) \10, 214,179 
ae |260,000,000 11 , nee 45,065,771) 1,424, 208,361) 25,599,152) |478,270,301 540,506,068 - 77,918,395 623,244,877 2,048,627 | 12,424,192 |'% 594,269 
| 1 | | 


HAMBROS BANK, LIMITED 


The directors’ report for the year ending March 31, 1937, shows on the £10 shares and /9,150 for interim dividend on the fl 
that after payment of all expenses, making provision for rebateon ‘‘A’’ shares paid on October 30, 1936, the directors now 
bills discounted, bad and doubtful debts, and income tax, recommend the payment of a further dividend of 10 per cent. 
the accounts show a profit of £325,726. Deducting the directors’ less income tax, on the {10 shares, making a total of 18 per cent. 
remuneration of £15,078, and adding the balance brought forward for the year, less income tax, —_ a further dividend of 3 per cent., 
from last year of £92,502, there remains an available total of less income tax, on the /1 ‘ ’’ shares, making a total of 6 per 
£403,150. After transferring £150,000 to contingency reserve cent. for the year, less income tax, and that the balance of 
account and allowing the sum of {61,000 for interim dividend {£99,001 be carried forward. 

(Continued on page 68 
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HAMBROS BANK, LIMITED—continued 




















LIABILITIES ASSETS 
jon 1 | | ne TSP 
urren ans 
oe Cash in Hand, ‘ | z 
ne Capital and Profit and Deposit and | Bills of | ' Advances and > 
March 31 Messeees | Loss Account Other | Acceptances ||at —- and Exchange | Investments | Other Premises 
Accounts L_ | : Accounts 
| | | 
| in lnlil | ‘asaiaeiiatiailiein 
| | \| | | | 
£ £ £ £ £ £ £ £ £ 
1933 ...... parte 2,400,000 | 189,543 10,643,073 | 7,825,292 | 3,276,042 2,543,721 3,404,969 | 3,556,473 453,487 
1934 .....- seabed 2,400,000 190,695 12,863,548 | 10,179,976 || 3,366,624 | 2,552,497 | 4,555,051 4,529,106 | 453,487 
1935 ......- siekawaige 2,400,000 | 192,617 13,564,998 10,940,561 4,083,332 | 2,272,481 | 4,618,411 | 4,732,886 453,487 
ae 7 2,800,000 | 189,339 | 14,523,037 10,031,923 | 4,859,083 | 2,976,793 | 4,903,012 | 4,776,978 ai 
1937 ... aes 2,800,000 | 183,001 | 16,114,477 13,737,385 1 5,937,388 | 2,823,995 | 5,143,219 | 5,201,730 | 
| | } | 








THE HONGKONG AND SHANGHAI BANKING CORPORATION, LIMITED 


The directors report that the net profits for the year ending 
December 31, 1937, together with $3,340,790 balance brought 
forward from last account, after paying all charges, deducting 
interest paid and due, and making provision for bad and 
doubtful accounts and contingencies, amount to $18,773,007. 
They recommend writing off bank premises account the sum of 
$1,000,000. After deducting $1,000,000 the interim dividend of 


£2 10s. per share, paid on August 9th last, viz.: £400,000 at 
Is, 28d.— $6,564,103, and remuneration to directors, there 
remains for appropriation $11,127,542, out of which the directors 
recommend the payment of a final dividend of £3 per share, 
viz., £480,000 which, at Is. 2jd., the rate of the day, will 
absorb $7,744,538. The balance $3,383,004 to be carried to 
new profit and loss account. 


LIABILITIES ASSETS . Be 
| | | | | 
| | | | British | | \ 
iti . Bullion Government} 
Dec. 31 . — — . as ee aa Accept- atte. Cash = — an | a eae Premises 
Reserves Circulation ccounts eposits cyan eatin Account aon eee Credits etc. | 
Transit and other | 
Securities 


SS ee eens EE —— - ——— 


$ | $ $ $ $ ! $ 
1933... 119,784,173 146,535,175 666,364,833 |207,588,822 |13,728,117 


2 1 
1934... |106,097,561 |133,946,215 |504,204,989 179,192,461 | 9,690,000 | 4,916,689 | 9,914,213 | 137,918,708 


$ 
2,860,122 11,592,944 217,695,778 


} 
$ $ $ $ $ | t 
166,864,943 |229,569,958 388,313,575 144,490,831 | 18,658,979 
177,390,735 |194,414,110 318,955,251 | 92,248,247 | 22,118,388 


; 
} 

1935... {129,840,000 |119,010,770 |568,131,918 |208,027,823 |12,424,354 | 2,366,587 11,699,860 |154,181,307 | 41,909,294 |262,233,304 435,863,291 |132,776,563 | 22,170,965 
' 


1996... 134,873,950 |127,636,280 649,329,397 188,614,455 14,821,639 | 3,306,510 12,085,328 197,465,213 


1937... - 134,873,950 \200,254,180 700,263,011 |159,896,537 21,500,995 | 3,408,612 12,12 
} ! 





ese 391,419,785 493,812,564 112. 890,956 | 21,772,530 
27,542 ||257,931,297 ; 324,334,289 467,314,472 158, 534,999 | 20,801,157 
| | i 


‘ 


THE IMPERIAL BANK OF IRAN 


The profits for the year ended March 20, 1937, after making 
rovision for expenses of management, general charges in 
we and at chief office and branches, income tax, and bad 
and doubtful debts, amount to £77,430, to which has to be added 
£50,604 brought forward from last account, making a total of 
£128,034. The assets and liabilities of the branches in Iran have 
been converted at the rate of exchange of Rials 80} per { sterling, 


LIABILITIES 














being the rate on March 20, 1937. The rate last year was 
Rials 80. The directors now recommend payment of a final 
dividend of 7s. per share, and a bonus of 2s. per share, making 
with the interim dividend of 4s. per share a total for the year 
of 13s., free of income tax. It is also proposed to add £10,000 
to reserve, which is thereby increased to £750,000, and to carry 
forward £53,034. 


ASSETS 











| 
| | | | l l 
| Bills Payable, | | Cash in Hand, | : 
Dis } Current and | Provision for | | Profitand || at Bankers, | ,. British Dis aan | i 
. Capital and Acceptances, : | Government | Loans, Bills Sain 
March 20 Fixed Contingencies, Loss at Call, and | ; aD | Meenas | Premises 
Reserves etc | . ‘ and Other Advances, Receivable | 
| Deposits, ete. | Endorsements, | | Account Short Notice, | — | | 
| E | Securities etc. | | 
| | etc. and Bullion | | 
} | 
| ! 
£ a ale f £ f eek baad. Ren tell 
1933 eet 1,560,000 2,730,969 | 1,551,160 | 150,622 91,889 | 1,059,772 3,545,805 869,787 450,910 | 7,744 
1934 7 1,570,000 3,128,793 | 1,655,914 | 278,159 94,058 | 1,053,273 | 3,467,919 1,268,583 | 653,617 | 5,373 
—7———— 1,580,000 | 3,065,478 | 2,009,720 | 620,325 94,818 1,278,923 3,552,066 | 1,222,163 694,194 | 2,670 
RE speiewiaanes 1,590,000 3,587,911 1,827,576 | 970,266 | 95,604 1,102,424 3,259,738 2,082,757 654,581 | 1,592 
1937 1,750,000 3,539,235 1,643,817 | 891,497 98,034 } 899,602 | 2,844,780 | 2,447,445 838,219 | 1,041 
' | 
' i | 
INTERNATIONAL BANKING CORPORATION 
LIABILITIES ASSETS / _ 
| | | | | | = | 
Capital Notes in Items in ma’ | Loans, | ‘ ae 
‘ _ Undivided ‘ Circulation} Transit | Accept- | Other 7 Discounts | Bonds and | ,~* my Other 
December 31 and |” Peeks Deposits a xe mani Reserves Liabilities Banks onal | Recurition | Account Of} 4 cots 
ourplus | China Branches and Advances | | Accept: 
| | | | Bankers | ~ } ances 
- aoe |. ak. kL) Oe ann oes in Mew Oe stele teed , .. . 
$ $ $ | $ $ | $ ‘ $ $ $ $ $ | $ 
1933 ............ | 5,000,000 | 3,166,032 | 7,563,124 | 980,937 | 154,112 | 1,476,486 | 4,305,554} 3,456 6,688,912 | 3,069,323 |11,423,031 | 1,397,254 | 71,181 
SS 5,000,000 | 3,223,533 |11,325,714 | 679,979 | 396,893 | 1,558,770 | 4,403,135 | 2,192 10,057,749 | 3,510,676 |11,416,678 | 1,526,438 | 78,675 
1935 ............ | 6,000,000 2,173,144 [1% 2,044, 103 | 453,671 | 213,944 | 3,076,316 | 406,064 | 2,466 || 9,285,434 4,792,330 | 7,166,085 | 3,067,000 58,859 
1936 ....... .. | 6,000,000 | 2,170,008 | 7,276,608 | 315,907 | 155,899 | 794,400 | 355,626 | os \| 7,173,602 | 3,230,125 | 5,791,085 | 723,300 50,337 
1937 ... .. | 6,000,000 2,228,750 | 5,084,560 384,698 601 | 1,330,780 | 386,001 | |} 5,040,896 | 3,406,923 | 5,616,021 | 330,000 | 21,551 
| | | | 1} i } i 








IONIAN BANK, LIMITED 


The directors’ report for the year ended December 31, 1937, 
shows a net profit of £16,639, to which has to be added 
balance brought forward from last accounting year (£7,823, 

L JABII -ITIE S 


Current 


leaving available for distribution £24,462. From this there has 
been paid a dividend for the year at 2s. 6d. per share, £15,000 ; 
leaving a balance to be carried forward of £9,462. 

ASSETS 


| } | 
| Loansand | ,. 
7 | Liability 





and Deposit Cate | Balances | | Advances, | oa tenees | 
‘ Capital Accounts, | Bills Profit Hand, at | with | Invest- Bills | Outstand _| Customers | Property | p.. 
August 31 and | Outstand- canna. | and et | Banking a es ae ing Advices, ion Premises 
| Reserves |ingAdvices, | | Loss T os, | Corre- il eet re: ae Pp ait 
Letters of jj 1 Aransit | spondents | Contracts, | “CCeP* manatee 
1 . | } ances 
Credit, etc. | etc. 
gems ode on ssctatatninlasenatandittiia Laceniebendidalliteme aoa a ; i 
i Doe £ £ £ ee a Be £ Ae ae 
1933 .. : 890,000 92 7 ,052 36,907 26,525 620,234 79,282 952,476 | 182,365 1,696,478 118,364 43,128 | 218,085 
1934 ... ; . | 800,000 | 3 329,365 | 103,078 ; 26,567 533,556 39,132 | 871,048 433,998 2,125,437 204,449 42,407 217,990 
1085 .... , : 810,000 | 3,269,850 | 40,706 26,646 || 414,365 33,285 | 851,946 601,318 1,990,124 182,131 | 34,002 217,992 
1936*... wae | 890,000) | 3,151,042 | 41,615 | 16,823 373,020 65,006 | 707,223. 483,746 2,130,562 | 310.774 36,253 | 217,992 
1937f.. : ea 800,000 3,511,320 69,203 24,462 || 407,854 30,446 | 699,242 | 633,068 2,377,994 | 191,396 | 43,593 | 217,992 
7 * 16 menths to December 3lst. +t December 3lst. A , ” 
ITALO-BELGIAN BANK 


The directors report for the year ended June 30, 1937, states 
that the net profit was Frs. 12,001,122, which, together with the 
balance of Frs. 1,616,066 makes a total of Frs. 13,617,188. 
They propose to pay a dividend of 10 per cent. per annum net, 


free of Belgian tax, Frs. 10,000,000; directors’ fees, Frs. 853,369 ; 
provisions for taxes, Frs. 1,100,000; and to carry forward the 
balance of Frs. 1,663,819. 


Continued on page 64 
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ITALO-BELGIAN BANK—continued 











LIABILITIES ASSETS 
oon 
Jume | Capital and . De oe | Bankers and | Bills | Re- Depositors | tend ~. Bills , Invest- Bankers and Loans and 
30 R posit | Corre- : discount | and Sundry | Corre- Premises 
seen | Accounts | Spondents Payable | ‘on Bills | Accounts | ae Receivable | ments spondents | Advances 
' | | } 
i| Ne ee 
Frs. Frs. Frs. Frs. Frs Frs. | 


) 

1933 | 200,000,000 | 700,876,198 | 182,381,823 | 83,851,796 | 1,109,644 | 2,597,424,544 || 203,520,741 |386,999, "574 25,366,016 | 220,728,939 | 329,280,207 | 21 000,000 

1934 | 200,000,000 | 682,184,881 | 192,243,586 | 46,148,864 | 1,183,393 | 2,290,128,504 || 211,692,091 | 391,912,133 | 25,257,985 | 204,691,735 | 286,132,415 | 21,000,009 

1935 | 200,000,000 712,870,234 88,814,177 95,664,121 568,320 | 2,634,664,453 196,303,690 | 281 ‘631. 241 | 25,514,656 | 242,403,450 350,547,358 | 21 ,000, 

1936 | 200,000,000 | $95,404,704 | 119,800,328 | 110,505,941 | 653,348 | 2,067,651,948 lo 199,989,317 | 254,540,278 | 22,769,083 | 289,725,077 | 373,123,481 21,000,000 

1937 | 200,000,000 | 435,490,796 | 168,566,982 | 141,820,244 | 425,131 ! 2,222,835,164 | 21,000,000 
I 


212 ,860,976 | 286,598,615 | 29,086,305 | 281,151,867 | 533,993,673 
THE MITSUBISHI BANK, LIMITED 


| 
Frs. Frs. Frs. Frs. Frs. 








LIABILITIES ASSETS pata ih teins 
Accept- Money Govern- D 
Capital ances | interest i Cash on | at Cail ment, Stocks | Discounts | Foreign us Money a i 
December 31 and Deposits and | #ccrued | < and Municipal and and Bills —. in ota a 
Reserves Guaran- oon its|! B: ks Short | and other | Shares Loans {Purchased Danie Tos: = 
tees ee Notice Bonds : 
} I} ; 
Yen | Yen | Yen Yen || Yen Yen | Yen Yen Yen Yen Yen Yen Yen Yen 


141,165,735)661,368,857/2,007, 213)5,635,384 53,427,347/64,895,680) 309,956,132) 34,547,992/274,278,306/22,281,570) 3,875,661 3,013,080) 37,500,000] 16,226 438 
145, 786,210) 722, 648, 160\4, 802. 162 5, 388,816, 54, 938,773)44,369,302| 389,075,672) 34,449, 142/265,344,161 iss, 293,286) 5,011,879]3,487,915/ 37,500,000) 15,904,056 
150,236,983/730,607,090 4,586, 5797 770,849 59,970,9 03! 41,415,090) 379,698,859) 25,253, 142/294,387,372 | 43,839,947) 9,576,573) 1,029,035| 37,500,000) 17,605,232 
154 ‘618; 825/810,406. 94/6, 450, '978|7 255. 478 63, 334,394) 43. 185,000} 367 037, 362/27, 997, §30/370, 662, 459/46, 777, 515) 5,287,416] 4,478, 956/ 37,500,000 20,126 374 
159,01 1.803'932,552,305' 17202879 7,257,673 71,438,055 44,400,0001323,903,893! 27,495, 030/530. 792,746'47,909,556' 5,867,539'4,630,525137,500,000 20,472,984 








THE MITSUI BANK, LIMITED 




















re a LIABILITIES ASSETS —__ Soo 
| | | | 

_ j | Interest Cashin |Moneyat| Govt. . | 

Capital | Due to iL iabilities Rebate : — Foreign | Due from . 
December 31 and Deposits Foreign under Accrued on Bills Hand Call and Munic ipal Loans and Bills Foreign Capital Premises 
Reserves Banks | L/C, etc. on nat en and at Short and other | Discounts uantiaedll Denke Uncalled 
' . Deposits Banks Notice Bonds —— 
Yen , Yen Yen ; Yen Yen Yen Yen Yen Yen Yen Yen Yen Yen Yen 


153,800,000 715,288,952) 17,803,730 |10,418,911/7,020,534/2,369,698 55,485,933|42,640,000 281,047,837 409,395,376167,438, 154 3,962,277 | 40,000,000} 14,219,502 
155,800,000|748,556,286| 8,440,426) 4,721,761/7,490,426| 1,948,548) |56,608,695)31,510,000/ 329,228, 209 383,634,027 |69,274,354| 2,980,434) 40,000,000) 14,261,777 
157, 800,000}796.293,049 19, 098, 263} 9,234, "652 7,596,671 2,092, x) 55,985,859 29, 630, ‘000 316,997,228) 451 ,766,280| 63,540, 862) 3,134,919/ 40,000,000} 17, 852, 131 
159,800,000 856,924,636|31. 010,071 26,920, 135 8,209,881 2.342.053 58,449,867 39,720,000 296'830 643) 518 688.998) 72,851,209) 5,005,380 40,000,000 17,372,629 

161,800,0001945,796,208'13,464,616] 5,624 ‘658! 8,475,160 2,530,918 97,166,625144,480, ‘0001261 ,460,825 616,500,744/49,421,291! 3,137,767140,000,000 16,715, 443 








THE NATIONAL BANK OF EGYPT 


The report for the year ending December 31, 1937, shows the current expenses £461,471, the remainder is divided between the 
following statement: Gross profit for the year, after providing statutory dividend of 4 per cent., amounting to £120,000, and 
for depreciation on the bank’s buildings and furniture, for rebate an additional dividend of 11 per cent., amounting to £330,000, 
of discount, and for doubtful debts, amounts to £938,843. By adding the balance brought forward from last year, £229,870, 
After deducting from this for directors’ fees £17,797, and for there remains £239,445 to be carried forward. 














LIABILITIES ASSETS 
Current | 
: ; Cheques Money at | , 
Dec. Cogitad Dapesit Egyp- Sudan Mixed on Accept- | Bankers’ Cash in Calland | y } Bills Bankers 
31 and and om Govt Tei- Bills — Accounts Hand Short Securities | Advances | of - 
Reserves other | Govt. | — bunals Payabl etc nt . Not Exchange | counts 
Accounts | | —— | 
| j | | 
ist. in | gt. , ott «ee fst. \ ést. fst. fst. fst. j {st £st. ést. { fst. {st. fst. st. 
1933 | 6,000,000 |18,656,956 | 3,487,435 | 871,196 | 1,821,116 161,069 | 1,406,311 | 662,988 || 2,209,045 | 2,065,000 |19,199,622 | 5,493,730 | 2,418,151 441,140 
1934 | 6,000,000 |16,428,830 | 4,978,103 563,542 | 1 ‘681, 486 155,109 | 1,583,027 | 509,699 || 2,392,631 | 1,600,000 18,359,189 | 5,511,446 | 2,361,821 275,472 
1935 een 21,855,049 | 6,220,582 958,364 | 1, "810, 345 229,140 | 1,107,923 | 1,103,622 | 2,551,852 | 1,955,000 |23,826,189 | 7,150,069 | 2,400,018 | 467,060 
1936 | 6 aoeees 20,891,810 | 4, 868, 663 | 1,062,380 | 1 ‘978. 266 235,081 | 1,288,091 | 1,106,816 | 2, 512,833 2,205,000 [22,071,850 6,920,928 | 1,936,460 | 677,07$ 
1937 | 6 18,996,926 |! 6,413,153 952,033 ' 1,817,904 222,088 | 1,663,621 849,311 |! 2,441,081 1,635,000 '23,059,647 | 6,592,907 | 1,043,933 | 699,182 








THE LONDON AND EASTERN TRADE BANK, LIMITED 


The directors’ report for the fifteen months ended December of £336,159 brought forward, leaves £368,199 to be carried 
31, 1937, shows a profit of 2,405, which with the debit balance torward to next year. 















































LIABILITIES eee a | ASSETS rs ae - taal 
} | | | | 
} Current i «= || Cash in Hand | Pe? 
a. | Guarantees, Loans, , 
September 30 Capital a. Acceptances erat | B ee Money at Call Discounts | Securities Gueeme, | Pr sae 
Accounts | 5 i London | | ; t 
} } j 
- | gen —— — —____—______—— ——_—— 
£ £ £ £ é as £ £ o. 
600,000 169,957 52,191 130,557 | “ 965 75,000 ; 35,924 344,241 245,327 
600,000 152,859 17,503 39,157 76,684 35,000 11,859 63,363 256,101 _ 276,894 
600,000 158,785 8,488 29,598 111.688 20,000 2,246 64,530 209,376 — 339,172 
609,000 163,020 vie 59,895 135,999 30,000 4, 153 25,512 | 216,275 - 336,159 
600,000 102,998 a 54,974 | 94,131 a 50,997 172,303 — 368,199 
* For 15 months. 
THE NATIONAL CITY BANK OF NEW YORK 
ne LIABILITIES ASSETS ae 
- | — a _—" i | Stock In | 7 
Liability as Scone | Federal | 
Acceptor, 4 tc State, “a » !'Customers’| Reserve 
Capital Undivided Cincuie- Endorser | Oa _ Municipal ee | Liability | Bankand! Items 
Dec. 31 | and | Reserves eo or Maker Deposits me rovt. | andother | , #8° , | Account |Ownership| in Premises 
. Profits tion |} Banks and} Obliga- ; 3ankers 
Surples on Ac- | eters tior | Bonds and Accont of Ac- of Inter- | Transit 
ceptances | oon | —_ Securities | * vom , ceptances | national 
| and Bills — Banking 
Corp. ; 
3 < l $ $ $ | $ $ 2 $ $ $ $ 
1933... 157,500,000) 5,087,506 8,213, 694 25,000,000 73,878, 590) 1,117,159,221) 364, 531,932 228,926,154! 131, 195,652. 497,027, 471| 68, 838,566 14, 600,000120, 000,542 |56,653,629 
1934... 157,500,000 8,273,298 10,576,359) > 65,779,526) 1,394,604, 308), 450, 285, 755 |431,938,339) 135,518,004 /482,834,614| 56,678,257 14,600,000 *3, 377, 340/58, 162,279 
1935... 157, 500,000 10,644 ,279|16,111,607| wat 57,444, "517| 1,652, 366,244! ||527, 491,424) 510, 764,688 179,786,459 547,223,821) 30,634,183 12,725,000) 10, 670,332/54, 215,508 


1936... 120,000,000) 13,462,953 13,821,556) coe 49,976 612) 1713 840, 229) 463,258,611) 526,917, 831 /228,001,549 588,348, 846) 23,662,029 11, 600,000 4,729,858 52,636,932 
1937... 121,750,000) 14, 314,079 14,124,774 *48350792 *48,350, 7921 1. 711,552,124) | 516,778,467/482,958,934 207,301,765 609,441,410! 13,315,994 11, 652, 500!*4,903,780 50,543,249 


* Appears on Liability side. 


THE MOSCOW NARODNY BANK, LIMITED 





























4 ; LIABILITIES ASSETS _ __ a 
Current |Correspon- Liabiliti | Cash at Corre- | | | | 
Capital 4 4 _ Bills Miscel- | a emect || Bankson | ravest- lgnond Bill Miscel- Bills 
Dee. 31 and — it ith Redis- laneous | ' a Current a . seer a D - os ;| Advances | laneous for Premises 
Reserves oo -_ counted | Creditors/._° Accounts | ™ents of the meee Debtors | Collection 
Accounts Bank | Guarantees) : 4 Bank | 
| andin han 
£ é et eee Lotta é Reece cide Reeth) sical calmed al 
_ _ ee 2,083, 186 500,925 676,273 $08,507 | 67,226 | 2,210,396 1,558,541 302,130 143,710 | 308,507 | 2,266,413 3,527 287,874 | 4,837 
1934 ...... 1,835,000 904,873 | 264,302 556,877 | 94,891 2,040,384 822,774 | 247,078 249,544 | 556,877 | 2,311,513 34,311 10,511 | 5,879 
. 1,835,000 669,319 | 191,318 11,119 | 37,227 | 1,550,388 |} 820,536 | - 192,624 | 11,708 | 1,600,000 | 116,785 11,531 | 5,446 
1936 ...... 1,835,000 143,684 | 1,445,908 76,764 41,470 113,270 | 2,272,155 | _ /1,210,955 77,479 361,484 1,650 12,307 | 4,302 
GD cesses 725,000 315,906 | 1,609,615 18,584 85,095 120,182 '' 2. ,213,460 233,227 | 18,584 471,776 1,718 13,728 | 3,726 











lt i - 
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3 NATIONAL BANK OF GREECE | 


Established in 1841 


i Capital paid-up; and Reserves Drs. 1,205,000,000. — 
Deposits - 1 O, 299, ooo, 000. — 
Total anources - - 12, 6 1 2,000, 000. _ 


HEAD OFFICE IN ATHENS. Branches and Agencies throughout Greece. 


Affiliated Institution in New York: Hellenic Bank Trust Company, 51 Maiden Lane. 
Correspondents in all parts of the world. 


COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION ; 





IONIAN BANK, LIMITED 


ESTABLISHED 1839 


CAPITAL AUTHORISED - - £1,000,000 | RESERVE FUND - - - - £100,000 
CAPITAL PAID UP - - - £600,000 | TOTAL ASSETS - - - ~- 24,601,583 


HEAD OFFICE: 25/31 Moorgate, LONDON, E.C. 2 
GREECE : 


EGYPT : CYPRUS : 
Central Office—ATHENS 
Central Office—ALEXANDRIA ‘ Dikiedtie 000 tied Central Office—NICOSIA 


9 Branches and Agencies 4 Branches and Agencies 
EVERY FORM OF INTERNATIONAL BANKING SERVICE 


THE BRITISH BANK FOR THE NEAR EAST 


BANK OF ATHENS 


Head Office: ATHENS 


(Incerperated in Greece with Limited Liability) 
Paid-up Capital and Reserves, Drs. 176,000,000 
With 121 offices, in all the principal towns in Greece, Egypt and Cyprus, 


the Bank extends Facilities for Export and Import Trade between 
Great Britain and the Near East generally. 


ENQUIRIES INVITED 
NEW YORK: Bank of Athens Trust Company, 205 West 33rd Street 
LONDON: 22 FENCHURCH STREET, E.C.3 


K. A. ZILKHA 


Maison de Banque 


ESTABLISHED IN 1899 


BAGHDAD BEYROUTH CAIRO DAMASCUS 


(IRAQ) (LEBANON) (EGYPT) (SYRIA) 
Malin OFFICE: BEYROUTH (LEBANON-SyrIA) 


Bankers with nearly forty years of experience, equipped to ensure prompt and | 
efficient execution of your collection and payment orders, and to carry out 
banking business of all descriptions on very moderate terms. 
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OTTOMAN BANK 












































ee F LIABILITIES ASSETS 
“emi : : Bills Pay- | Current | De posits | Profit |} Cashin Money | | Current | Advances 
Dec. oe ee able and | Accounts for | Accept- and | Hand at Call Bills re- | Invest- | Accounts on Pre- 
31 Reserves Sotho Sight | of Fixed ances | Loss andat | and | ceivable ments | of Securi- mises 
; Drafts Sundries Terms Account Bankers Notice Sundries ties 
— ' 4 “ — = - ee eel a eee 
i l } | 
£ £ £ £ £ £ C4 = é £ f 
1932 | 6,250,000 | $83,867 | 265,665 |11,226,164 | 1,718,663 | 1,017,167 100,338 || 3,929,108 | 1,533,791 | 5,601,522 | 2,109,609 | 4,315,254 | 1,817,859 637,554 
1933 | 6,250,000 | 362,302 | 250,136 |11,655,549 | 1,483,303 | 787,087 | 102,159 || 4,291,754 | 1,136,040 | 5,558,002 | 1,471,545 | 5,111,137 | 1,897,918 | 637/054 
1934 | 6,250,000 | 374,391 265,263 |12.395,128 | 1/512,748 | 637,755 104,542 || 3,901,705 | 1/203/307 | 5.674.154 | 11973,088 | 5,304,790 | 2,316,722 | 628,307 
1935 | 6,250,000 | $51,418 | 252.955 |12,849,731 | 1,639,177 587,656 104,784 || 3.806526 | '872'678 | 4.740.036 | 2'887:728 | 6.266.797 | 2.256.222 | 618,077 
1936 | 6,250,000 320,062 250,182 |14,089,812 | 1,387,342 | 412,572 108,149 || 4,733,630 | 1,023,582 | 5,403,823 | 2.419.895 | 5,830,009 | 2 398,529 | 596,079 
. he ia : . 
SOCIETE GENERALE Pour Favoriser le Développement du Commerce et de |’ Industrie en France 
. LIABILITIES es eh adn enn rate ASSETS 7 
Deposits Bills and Coupons Stocks 
DOS . s > OCKS, 
Feb. Capital and Cheque Roe Sundry Accept- —- ae National = En Advances _ dr 7 Shares, — Calls on 
238 Reserves Accounts Fixed Current ances and and {Defence cashment o Current etc., and ne Shares 
> Accounts at Banks and Security Accounts . et 
Periods Bonds Cont Invest- 
ontangoes : 
nents 
Francs Francs Francs {| Francs Francs rancs Frances Francs Francs Francs Francs Francs Francs 


1934 | 1,015,000,000, 3,166,382,818 264,678,800) 6,360,311,378 128,285,636 


F 
1,923,118,908 5,139,786,624 157,057,541 448,999,158 2,933,347,773 62,267,468 71,397,039 303,159,750 
1935 hy 015,000, 000) 3,151 ‘589,247 257,045, 500, 6,215,399,734) 73,097,007 2.1 17 


5,894,472) 5,025,683,238 184,067,765 434,555,687, 2,548,240,651 59,566,795, 7 1,381,788 302,955,000 
































Dec31 
1935 |1,015,000,000) 2,769,754,206|254,149,000/5,791,175,422 106,200,601 1,899,654,145) 4,645,216,991 142,313,613 518,992,213. 2,430, 560,762 52,759,716 (71,381 »788 302,733,000 
1936 | 1,015,000,000'2,630,640,932 216 889,500 6, 205. 868,323 125,075,601 |/2,¢ 05 4,522,366, 4,990,977,465, 195, 748.6: 37 415,978,934 2,205,730,416 52,220,679.71,381,788! 302,598,500 
1937 | 1,015,000,000 2,723,060,831 244,993,300 6, 281,233,380 175,171,441 .2,728,070,198 4,805, 150,585 159,887,922 383,562,950 2.147,955,618 52,327,981 71,381,788 302,443,750 
ll - * - ~ i me 
SOCIETE GENERALE DE CREDIT INDUSTRIEL ET COMMERCIAL 
i LIABILITIES oe en eae ace ASSI rS_ - S 
| eanat Cashin | Bills | ; ee } 
Capital Hand and | Receivable | | Advances! — | Shares of | 
31 and Pn isons | . . a — manage yl ag | due from | and “ Bons | eae | Guaran — = is a : | Affiliated | Premises 
Reserves counts , 4 coounts eposits ances oho ay l Other ide la Défense ccounts teed ‘ a ry a ments Societies 
2 a Accounts Banks Nationale ” ceounts 
' ' ' 
tf Francs Francs | Francs | Franc of Francs Francs |} Francs | Francs | Francs | Francs | Francs | Francs Francs Franes 
1933 170,000,000| 409, 354,199| 790,473,674|338,577, 312 55,411,698 16,529,450) !|242, 772,829} 960,574,094) 181,983, 260/97,998, 177) 10,842,496) 54,386,395) 106,028,622)20,000,000 
1934 170,000,000 |398,643.467) 695, 141,557/342,557,532| 29 ,598, 148]19,896,060|| 185,894, 759| 901 "703,540 207,533, 427| 82,567, 753) 12,836, 153) 53,797, 255) 109,443,630 | 20,000,000 
1935 |170,000,000| 351,676,889) 768,130,772) 257,663,984) 24,420,409/20,655 ,360)|210,859,567| 771,028 1745/231,476,340 104763108) 14, 353,246] 52,095, 283] 109,425,950 20,000,000 
1936 | 170,000,000/339,514,880 | 1,073,311,949) 182,974,478 22,311,888 19,904,289) | 262,006,056) 852.445, 465/319,115, 313195,528.705| 17,419,706] 51,632,995] 109,235,381 |20,000,000 
1937 |170,000,0001352,697,726!1,516,733,297'249,726,094/52,137,983'31,557,565|/324,563,178!1,303,151,233/355,315,044179,471,744| 20,369,687) 1 945,5811109, 133,926 20,000,000 





SWISS BANK CORPORATION 


After deduction of expenses and taxes, and making provision S.Fcs. 1,298,913, makes a total of S.Fcs. 9,574,185. The board 
for bad and doubtful debts, etc., the net profit for the year propose to pay a dividend of 5 per cent. on the paid-up capital, 
ended December 31, 1937, amounts to S.Fcs. 8,275,272, which which will absorb S.Fcs. 8,000,000, and to carry forward 


























together with the amount carried forward from last year, viz., S.Fcs. 1,574,184. 
LIABILITIES ASSETS 
iiieiaineatinkass Swiss Francs (millions ; a 
Fixed Govt Bank 
“1 xec > 
< Banks Bills | and | | Premuses 
t coe > ynal 
eenaioar O8 Capital | Reserves Sight ’ —— — Ac m pt a Cash aad nente Oiineiesl satan — and 
Deposits eposits _ (o liga ances | and Loss naan ret | acne - other 
tions) ties | Property 
< | ee | pes oo | | Seat | 00-614 7 
1933 ... —_ 160-0 53-0 | 573-6 | 217-8 224-1 20-0 10-9 290-2 112-6 184-6 576°5 64-5 13-0 | 18:1 
1934 ..... a | 160-0 39-0 476-5 246-9 243-6 24-2 8-3 244°5 | 84-1 213-4 576-2 51-6 10-6 | 181 
1935 ......... | 160-0 32-0 | 437-6 | 205-4 | 175-6 | 25-2 8-2 117-1 | 108-6 161-6 554-2 71+7 10°5 20-0 
ASICS ceveee | 160-0 32-0 817-4 | 189-8 | 189-2 | 21-3 9:3 || 319-3 177°5 214-:6 522-7 125:°2 9-7 | 20-0 
EET wubsactséen cai | 160-0 22-0 946-6 | 176-4 157-0 | 1-3 9-6 |! 377-5 297-9 | 210-9 477-6 124°1 6-4 | 18-3 
SOCIETE BELGE DE CREDIT INDUSTRIEL ET COMMERCIAL ET DE DEPOTS 
; LIABILITIES ASSETS - a 
Deposit 
j - . pos . 
Capital . ‘ Due from >: Coupons ns ’ ; . | Uncalles 
December 31 | and PR 2 q ve _ nad Cash other a soe le for . anol oe os | = — Premises 
j Reserves irren arm oss ccounts Banks receivabie Collection Act ints Ss ive apile 
Accounts | 
_——— es ene fo Pe le 
Frs. F.s. Irs Frs Frs Frs. " Frs Frs Irs Frs. Frs | Frs 
28,900,000} 97,130,202 1,768,745 424,737 3 594,492) 18,716,157! 226,366 | 8,456,557 597,731) 12,231,019} 12,895,200} 1,022,140 
28,900,000) 74,422,863, 1,722,111) 140,686 1,706,310) 17,685,154 368,474 | 3,606,291 685,199 23,050,309) 12,873,600] 1,019,982 
12,300,000}147,616,777| 1,723,919 3,605,005 32,101,554) 22,889 a 61,435,314] 274.209 | 12,280,605) 11,953,123, 23,293,249) ‘ 1,018,084 
12,300,000] 176,039,003) 2,217,499 2,650,782 21,314,929) 44,621,723) 87,706,907 418.411 1,262,28) 13,505,888 24,360,871 acm Lover 275 





THE SUMITOMO BANK, LIMITED 






























LIABILITIES ASSETS a 
Capital Foreign | j 
: Accrued | 
j and Credits, | Money | aaa 
. Jue to * | Interest | Exchange ¢ 
a, | Reserves Exchange D Accept- ; | Cashin | at Call | > Bank Capital 
December 31 aie Deposits Sold Other | os ices and) Unearned Hand and Short| >¢curities | Discounts Loans Pur Premises | Unpaid 
> Banks Discount, ' chased | 
Pension Guaran Notice 
» etc. 
| Reserve | tees 
| : : i ; 
| Yen Yen Yen Yen Yen | Yen | Yen | Yen Yen Yen Yen Yen | Yen Yen 
1933 ... .... |101,080,694/798,157,383 9,025,834 5,129,529] 14,565,827 11,634,638 (62,618,630) 37,550,000 293,141,656 71, 093,928 390,308, 121)31,748, 224) 19,535,329 20,000,000 
Si dssese . |107,641,903 872, 52 7,563)11,594,988 5,538,755) 9,629,913 12,610,427 || 79,830,668) ‘3, 950,000) 355, 172,588 79,243,013 386,848,505, 28,413,867 18,898,649 20,000,000 
BEEP. é-.. wxe |112,592,459|952 297.545 16 364,346/6,475,428) 10,899,899) 12,258,979. 70.712. 194133.550.000/409.087.083 ¢ 92.987.219/429,035,431 32.080.825 18,952,469 20,000,000 
Pl ippincneceps |117,057,776| 1017347622 15,391,096 6,672,182 16,185,862 14,199,755 71,423,058) 27,664,286 381,987,012 125709732 492,448,270 37,899,981 18,483,977 20,000,000 
1937 woe see |Z 103,489 1152222403'14 427 22616 757,637) 5,312 658 14,011 007 _89,180,332133 800,000\387,938,839 124550539 612.07 79,911 36,087,311 17,916,472 20,000,000 
THE YOKOHAMA SPECIE BANK, LIMITED 
LIABILITIES ASSETS i Pee & 
pected TE She | a 
| Reserve Bills Pay- | Balance Net | Dis- Bill | Bull | re 
| Capital for Notes in able, Dis- | of Profit Profit Cash Cash | iat counts, aoie, I — | mises 
Dec. 31 } and | Doubt- Circu- Deposits counts, | and Loss for in | at : ae aa Loans, able Foreign | and 
| Reserve | ful | lation Accept- | Br yught past Hand Bankers } Ad ete. Money | Proper: 
| Debts ances, et Forward Half-year vanoes, ete © ; | ties 
| ! | 
‘ : = ; . , i , 
Yen Yen | Yen Yen Yen Yen Yen Yen Yen Yen Yen | Yen Yen Yen 


}221,250,000) 3,602,332) 4,265,022/600,507,592 694,200,637| 6,869,039) 7,279,126 |40,027,697 54,142,090 460,363,758 465,037,228| 494,465,397) 1,836,965)20,911, 202 
224,250,000) 3,639,943, 4,244,909 593,463,255 703,273,262| 8,256,945) 7,234, $80 25,850,939 45,337,976 | 369,163,627 \494, 168,773) 577,962,746 L1 832,988 19,043,134 
- [227,450,000] 3,724,454) 3,849,085) 351,769,876 755,522,697) 9,503,102) 7,257,835] /19,684,697 124639547 1494,515,174 $52,354,374/646,742,288 757,270)19,577, 

/230,900,000! 3,653,917, 1,242,326) 599,001, 305 685,774, 360) 10,446,652, 7,012,268, 16,019, 099! 50, 164,472|411,261,421/385,91 1,980 650, 727,886, 3,864,015)19, 341,654 
” Ia34. 400,000! 3,592 634) 881,502/623,131,077:719,576, 494 10,745,727 6,238,699 13,572,334! 74,218) 440 136,472, 1761386, 652,402 662,144, 216) 5,578,353 3119;264,794 














